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CANADIAN 
CITY  BONDS 

Bonds  of  Canada's  most  rcprc- 
sentative  cilios  issued  for  the 
betterment  of  the  respective 
communities  form  ideal  invest¬ 
ments.  They  secure  your  prin¬ 
cipal  and  sive  a  pood,  certain 
interest  return. 

Among  those  at  present  on  our 
list  are  the  following  :  — 

Cilj.  Meld  % 

Mnntrral  .' .  .'>.4I>' 

Mmitreal .  .i.-'iO'y. 

Montreal  .  .'i.ttn  ^ 

Toronto .  .*>..5tK  ^ 

Toronto .  .'>.43^,^ 

truelph  . .  ..  5.4.V:^. 

gt.  Thomas . A  X4y'/r 


NEAR  COLLAPSE 
OF  AUSTRIA  IS 
GREAT  WORRY 


Breathing  Spell  in  German  Situa¬ 
tion  Doe$  Not  Alleviate  Trou- ' 
ble  to  Any  Extent — Britain’s 
Foremost  Position  Among  Na¬ 
tions  and  What  She  Must  Do 
to  Preserve  Situation. 


A  5.4y^ 
5.:»o<7c 


St.  Thomas . 

Hull.  I*.Q . 

liamilton . 

Oufhfc . 

Sherbrooke  . 

St.  Hyacinthe  (School) 

Verdun . 

Hrantfnrd  . .  . . 

Three  KIverR  School  . . 

Victoria . 

Victoria . .  . .  . , 

l.ethhrldi;e . 

Edmonton . 


Full  partlcnlai'ft  on  renue»t. 

A.  E.  AMES  &  CO. 

ISVESTMEXT  ■^ECURtVlEi 
Litablished  iS8j 

TRANaPORTATION  BUILDING 
MONTREAL 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAGO 


1st  Mortgage 
Bonds  of 
Strong 

Corporations 

Are  becoming  increas* 
ingly  difficult  to  secure 


We  own  and  offer  a 
few  issues  which  yield 
6%  to  7%. 

May  we  send  you  a 
list? 

Greenshields  &Co. 

Doalon  in  Canadian  Bond  Isnuea 
Members  Montreal  Stock  Exchange 

Mootrral :  17  St.  John  Street 
Toronto:  M  King  Street  Hast 
Ottawa:  Central  Chambers 


!  (From  Ihp  London  Bnroaii  of  Tho  UlciX  1  1  B  s^ 

Financial  Times.) 

l.ondon. — The  financial  situation  j 

in  Centra!  Europe  continues  to  mon- j  21  St.  John  StlTM't 

,  opolize  anxious  interest  in  Great  Brit-  . 

I  ain,  and  the  problem,  despite  temper-  I  KLAl- 

ary  alleviations  and  tentative  agree¬ 
ments  is  more  acute  than  ever.  .  . 

The  position  of  Austria  is  the  worst ' 

J  of  all,  and  the  future  of  this  once  | _ 

‘  powerful  and  prosperous  natTon  is  |  _ _ 

'wrapped  In  the  mists  of  pessimism  I  ~  "  " 

,  and  uncertainty.  The  opening  of  the  '  |  I  A|  |||%  ■ 

I  new-  Austrian  Bank  of  Issue  on  Sep-.  I  |||||||1||||||IU 
tember  15.  will  have  but  a  small  ef-  LIC|UIUri  I  lUll 
I  feet,  if  any,  on  the  existing  condi- 1 

main  purpose  for  which  the!  LOCAL  STOCKS 
bank  is  being  established  is,  ofj  W  I  WWllW 

i  course,  the  stabilization  of  the  Aus- '  Ilf  ■  ■%  •  nf* 

'  trian  exchange.  It  is  difficu't.i  IlM  UfAIJ  A|#|* 

however,  as  the  monthly  review  ofj  wl«  iW  rill  WWeiIiIb 

Barclay’s  Bank  reminds  us,  to  fore- , 

see  any  great  measure  of  success  un-  - 

le.=s  by  a  rearrangemeirt  of  the  bud-i  Brokers’  Lists  Were  Filled  With 
set  the  Austrian  Crovernment  cam  Selling  Orders  From  Traders 

"rj"’’: !  Anxious  to  Save  Profits— Ab- 

thcr  notes  will  be  Issued  except'  -  c,  ,  . 


MONTREAL,  SATURDAY,  SEPTEMBER  23rd,  1922 


Ottawa  Gas  Company 

Reliimliiig  Mortgage  6^^  Boud^ 

Due  March  J,  1939 

Priic  oil  AppHoJlici! 

Harris,  Forbes  &  Company 


1  OC.  A  COPY,  $3  A  YEAR 


Limited 


C^P.R.  Biiiidiug 
TORONTO 


LIQUIDATION 
LOCAL  STOCKS 
ON  WAR  SCARE 


STEADY  FEEUNG 
IN  eOND  MARKET 


(Iroiii  Ihe  loronli)  |{iiri'.iii  of  riie 
Financla!  'I’inics.) 

'I  o  roil  to.  .Although  on  Monday: 

there  wa.'?  a  grt'at  deal  of  discussion 
with  regard  to  the  situation  in  the 


NEEDEQUIPMENT 
BUT  RAILWAYS 
NOT  ORDERING 


CRITICAL  DAYS 
AT  OBAWA  AS 
aOUDS  DARKEN 


Near  East  Crisis  Recalled  Mem- 
I  orable  Times  of  1914 — Gov¬ 
ernment  Not  Stampeded — 

I  Trade  Shows  Improvement 

I  and  Railway  Uncertainty  Less¬ 

ened — What  Ministers  Are 
Doing. 

!  -  : 

i  (From  the  Offaira  Riireaii  of  TIio 

j  Financial  Times.) 

j  Ottawa. — Tho  w-cek  has  been  rent-  j 
!  iniscent  of  the  memorable  daj-s  to- 1 
:  ward  the  end  of  July  and  during  the  j 
first  of  Augu-st,  In  1914.  Fortunate- j 
,  ly,  however,  the  actual,  situation  wa.s  [ 
;  not  comparable  to  tlia  great  crisis  of . 
:  eight  years  ago,  and  the  Government  | 
'  w'lsely  declined  to  be  stampeded  Into’ 
:  hasty  action  by  the  clamor  of  those  | 
I  w  ho  had  hecoTiie  excited  by  the  ex- 1 
i  agger.ated  reports  of  a  sensational : 

;  pi’ess.  Statement  ibaf  Moyd  George  j 
had  apjiealed  to  Canada  for  troops,  j 
repeated  again  and  again,  were  utter-} 
ly  untnio.  All  tliat  really  hapjien-j 
j  cd  was  that  the  British  Government,  | 

'  following  the  usual  custom  In  cases ' 

I  where  important  events  develop  In! 

I  foreign  policy,  sent  the  Canadi-iP  I 
(lovernment  a  reiwrt  of  contcmplat-l 
ed  British  action  In  the  Near  ICa.sf, 
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CANADA  LIFV  tLOO.. 


set  the  Austrian  <TOverninent  can  i  Selling  Orders  From  Traders  of  siooks.  the  bond  market  in 

11!!.,.'’"”:;“  .r '“'i.'  "i!";  A„xio«s .» s...  Profi..-Ab. :  r(jninto  was  not  affected  by  the  po- 1 
tner  notes  be  Issued  except'  c  cl  ..a  i  x  *  a  litical  sitiia’i^on  in  ICurone  l*ri(*es 

'against  gold  or  foreign  exchange. '  sence  of  Short  Interest  Ac-  and  (here  was  no  in-'  Interesting  —  Canadian  C 

The  obvious  difficulty  is  that  the.  counted  For  Part  of  the  Big  oiinatjon  on  the  part  of  dealcr.s  toj  Has  Had  Little  Outside 

currencj  cannot  be  stabilized  with-j  Decline.  nitike  e\en  the  slightest  reiiuctions.  'Toronto  and  Repair  Contrai 

I  out  a  balanced  budget,  while  to  bal-  -  and  iliis  mi.?lii  he  (>onsidi  red  prlniti  |  _ 

;  ance  the  budget  with  the  currency.  The  stock  market  during  (he  pas(  facie  evidenee  oi’  the  t.ut  thn(  (liel  The  past  week  has  brought  b 

fluctuations  as  widely  as  does  the  |  week  has  ,given  one  of  the  mo.st  in- .  f'aaadinn  liond  marker  is  sound.  little  clarification  in  the  situati 

Austrian  crown  is  almost  an  impos-  teresllng  demonstrations  that  traders  '  \\ijile  Toronto  dealers  dirt  noi  .;rcni  'egarding  the  idacing  of  railw 
|.sible  proposition  seeing  that  values  had  withiiessed  for  some  years  past. ,  ,  fniiibiucni  orders  bv  the  Canadi 

alter  from  day  to  day  to  such  an  ex-:  At  the  time  of  the  outbreak  of  the',,,.  feeling  nre^^'l  common  kiiowled 

tout  that  taxation.  wbicJi  at  the  be-i  war  and  a  couple  of  lime.s  dunn^r  tlm  ■  'idv  .  •  \  ~  - '  ■  ”  ^ 

?rinnlug  of  the  month  is  onerous  be-i  rc-adjustment  period  \iolent  Hue-ip  5 
comes  entirely  insidequate  before  the  I  tuations  occurred  but  it  is  Tloubtfiil  .  ‘  ‘  ^ 

month  IS  ended.  whether  brokers  ever  went  into  the'  ''  would  proba- 


neav  I.Mst  arid  a  .sharp  decline  in  No  Signs  of  Business  Vet,  Al- '  ^lul  reguested  to  1m  Inforined' of  w'liat  | 
piico.s  of  Slocks,  the  bond  market  in,  though  C.'ir  Shortage  is  Ap- faction  Canada  mi,ght  be  disposed  to' 
lif'i'rl'i'  ’*’*‘.’’”'1  parent — Instances  of  Situation  I  b'li*'  ‘is  a  consegueiicc.  There  w  a.<  j 

t  cal  s.tnai  on  in  Kurope.  Trices  Interesting  —  Canadian  Car  »"  «"«sestlon.  either  dircctlv  or  la¬ 
id  not  suffer,  and  there  was  no  m- ;  ^  Cai 

flina.jon  on  the  part  of  dealer.s  to|  Had  L.ttle  Outside  0‘  jioininiou  should  send  troop.-.  I 

make  eien  the  slightest  reductions.  1  oronto  and  Repair  Contracts ,  i-.Kier  the  circumstances,  in-tbei 


I  ed  ibal  as  the  advaiiee  in  price.-  ii 
Canada  occurred  very  gradually  e 


Desimrale  .Situation. 
.Austrian  Government 


Whether  brokers  ever  wont  into  the' 

cxchange  floor  with  so  many  selling  .  ’■" 


V  V  j  D  ''M >0101111011  .should  send  troop.-. 

1  oronto  and  Repair  Contracts ,  i  iku.,-  the  circumstances,  in  .the 

j  opinion  of  the  soberest  guartoi-s  here 
The  past  week  lias  brought  but  ■  Mackenzie  King  took  the  onli  sensi- 
littlo  clarification  in  the  situation  :  pi,.  .onrse.  lie  siiinnioiied  bis  co'- 
regarding  tlie  placing  of  railway  i  nnd,  afler  eonsnltiition  w  .ih 

equipment  onler,-  by  the  Canadian  Hk.,,,.  cabled  the  Brilisli  Goiernment 
loud.s  If  IS  eomnioii  •''■owledge  j„ 

that  the  general  condition  of  rolling  sHuation  was  snffielently  sertmisl 
stock  n,  this  eoinitry  i.s  not  good.  „arrant  the  sinnnioning  of  tbel 


means  of  a  forced  loan  and  by  a  fur-  enf  week. 


!  orders  and  so  few  buying  orders  ;is 
by  was  the  case  on  .Monday  of  the  pres- 


ther  increase  in  taxation,  is  endea- 


(  anadinn  sto^'ks  Itad  lieen  advan- 


:  yoring  to  remedy  a  desperate  sltiia-  ring  sfeadilj  for  main  monUis  and 
!  tion.  but  the  outlook  is  almost  hope-  around  current  Iciels  the  great  ina- 
I  less  unless  substantial  foreign  a-ssist- '  jority  of  traders  hud  \ery  handsome 
j  ance  is  forthcoming  w  ith  a  yiew  to  1  profits.  Onilicreportoi  erthewcck- 
!  stabilizing  the  exchange  in  order  that  I  end  of  tlie  p  issibilliies  of  another 
;  tlie  increased  taxes  may  become  ef-'war  traders  evidently  made  up  their 
,  fective.  '  minds  that  thej  should  take  as  nnieh 

If  anjlhtng  In  the  naiiiie  of  rupldiof  their  profits  as  they  could  get. 
progress  towards  recovery  is  to  be  As  a  result  tliere  was  a  treiuen 
I  made,  foreign  assistance  h.^  itself  dons  volume  of  .selling  and  brokers 
I  would  Im  use’es.s.  and  seemingly  the  were  naturally  auxiou-  lo  1  ly  and 
'  effort, s'of  the  Austrian  Goveriimeui  ge>  as  good  a  jirice  as  po.ssilde  for 
.and  the  .Aii.strian  jieople  will  be  in  their  clients  witli  the  result  tlia* 
effective  without  outside  lielp.  But  they  liad  to  jump  into  itie  marki  I  j 
siiffitiT-nt  foreign  support,  logether  jii.st  as  fast  as  po.s.sildp.  .Many  of  the} 
witli  a  supreme  effort  within  .Aus-  orders  hart  been  given  to  sell  at  thej 


the  course  of  a  year,  ft  wonlrt  proba-  "'.ille  there  is  also  a  considorablo  Tarliaineiit  io  authorize 

Illy  take  more  than  an  unsettled  Kii  of  imi.s.  In  the  \\  est  there  aelioii.  There  were  tho.se, 

ropeaii  horizon  to  cause  any  mat 'rial  bea\\  demand  lur  cars  course,  who  t liongliT  Unit  Mr.  King 

ilZn'b  if  is  belVevLl^nlat  cabled  an 

Befereneo  lo  pnee.s  received  f'.'' one  ^  ,„,p„  offer  of  froops,  a.s  wa.s  done  in  lOM. 

or  two  nunneipalities  whnh  oall.' d  aiieiiuate’  .siipidv  of  cirs''”"  ••"'o  ■iPParently  oblivions  to 

for  tenders  in  tlie  e.arly  part  of  the  purpose  '  '  i  the  fact  that  (he  sitiiintion  whlcli  ex 

week,  indicates  the  ma.rket  position.!  ,  ,  isis  in  the  Near  Idast  has  no  annlocv 

For  e.xample.  the  Town  of  Tetrolia  '  oqiilpmeni  ma4iulac-m„  which  menaced  the  world 

sold  S42.0O0  of  5T^  per  eenl..  20-in-  years  ago  and  fhat.  having  re- 

■slaimeiif  bonds  on  Monday  at  a  cost  '  ‘  ,*  slzi'alde  present  sitii.Hion  in  t'aii- 

to  the  Town  of  only  ,5.(1S  per  cent.  '  f  f ^  *'''"■  Tiiatter  for  a  gov 

Victory  Bond  pnes  bav  ■  rema  in- ,  ,,,1^  bu.sine.^r,  as  much  i.,  ^'i-TTment  to  laimcli  the  I  tominion  Into 

ed  pract.call,  nm  Hawim.  .and  'his  in  .  a  war  concerning  the  e.a„Hcs  .,f  whirl, 

it.-clf  IS  an  excellent  barometer  of  (be  :  present  time  officials  of  few- Canadians  know  lift le  and  1  be  re- 

Caniulian  bond  .  iluation.  equipment  eompanie.s  are  almost  di.s- ' ''hely  be  re¬ 
pairing  of  iver  receiving  the  order.- ■  Canadian  interests.  Hem  e, 


ed  priiefically  ttncliar*g^i.  .ami  this  in 
itself  is  an  excellent  barometer  of  (be 
fhiniidian  bond  .  iiiiation. 


Canadiati  Tarliainent  to  aiitliorizej 
militarj  action.  There  were  those,  i 
of  eonrse.  w bo  t liongliT  tluit  Mr.  King, 
should  linAO  iinimsliateh  ealilod  an 
offer  of  troops,  ;i.s  wa.s  done  in  1914. 
lint  tliese  are  apparently  oblivions  to 
the  fact  that  the  sitinntion  whlcli  ex 
isIs  in  the  Near  Kast  has  no  annlocv  I 
to  that  which  menaced  the  world  \ 


nioln  from  (hinadian  interests.  Hem-e, 


liXPFrr  TllVIlM'iMi  erreciivp  witnout  mitsine  neip.  itiii  inry  iiao  to  .lump  into  me  market 

IIF.''»FM F l>  1\  I.BI-'IV'S.  -“tiffi*  i<  nt  foreig-n  support,  together  jn.st  as  fast  as  po.s.sildp.  .Many  of  the 
..  .  ,.  '  witli  a  supreme  effort  within  .Aus-  orders  hart  hern  given  to  sell  at  the 

New  'Ttt-k  l/ocw  s  fAnicrufini  would  hold  out  some  hope  of  market  and  brokers,  therefore,  had! 

common  stock  has  n  "f"'  ,  ,,„.pe.ss.  unless,  as  a  result  of  the  no  other  option  but  to  got  the  best 

•”*"  I  restriction  Aif  her  boniidaries  and  the  '  I'l’ifc  possible. 

*  e  et!"  '^rvitti  oreot  on  of  economic  barriers  be-  -As  a  result  jirices  lairly  cnimbled 

o  he  amusemen  conipanie.  .^ncoer-.-ion  Stales,  .Austria  away  and  in  many  instances  the  ad- 

hank  loans  pared  l  own  Horn  .$T0O0.-  no  longer  capable  of  becom-  vance  that  bad  been  made  over  the 

000  beginning  of  the  Mng  a  self-.s,.pporting  na’ion.  .period  of  the  last  few  months  were 

few  hundred  thou.sand.  Balance  wi  1 1  y]p;inwhile,  as  regards  Germanv.  wiped  out  in  a  couple  of  hours, 
be  HqiUdaterl  Uie  avoidance  of  the  immediate  crisis  . . . .  . 


CITY  OF  MONTREAL  TO 
DISCUSS  NEW  ISSUE 


wliicli  thev  expert  from  surveys  of  present  writing,  while  pros. 


rolling  stock  i-ondition.  I''’''"*  'hot  the  war  elmids  are  to  dis- ' 

During  Inc  war  perktd  the  fan  ■  appear,  there  i.s  a  pretty  general  f.  el- ; 
adian  roads  economized  as  much  as  '"a  that  the  .Ministry  met  the  sltua-j 
pn.sslble  in  respn  t.  of  piircJiasiiig  new  tion  w  itli  eoiiiinendtible  good  sense. 


in  strongest  financial  position  of  any  .  ,  •  , 

.  ®  erect  on  of  economic  barriers  be 

of  the  anuiscment  eonipanies.  with., 

,  ,  ,  .  ,  ,  n  tween  the  .^iicoer-.-ion  Stales,  .Atistrl: 

hank  loans  pared  down  from  .H.OOO.-  ....  i 

VI-  f  .V  t  ,  IS  in  fact  no  longer  capable  of  becom. 

000  beginning  of  the  vear  to  but  a  ,  ,,  .■  _ _ 

r  ,  J  J  ^v  J  D  I  „  til  ,  0.1  a  self-supporting  na  ion. 
few  hundred  thousand.  Balance  wi'I  v.  i/- 

.  r  lAoo  Meanwhile,  as  regards  Germany 

lie  Hqtiidaterl  bv  elose  of  1922.  Com-  ,  ,.v~  j.*  ■ 

7  _ 1,,,,  the  avoidance  of  the  immediate  cr  sit 

panv  s  theatre  building  progr,tm  has  ^  .  ,,v  ■, -n 

V  1  .  J  I  that  was  threatened  by  the  possibili 

been  completed  and  despite  large,  a- -o 


At  a  .special  mecling  qf  th 
real  riry  Council,  which  h 


:  eqiiiiinieiit.  with  the  lesull.  thiii 
heavy  deterioration  in  the  condition 


As  a  result  prices  lairly  cnimbled  for  September  21.  the  execii- 

.  A..  „,4.i  m  lAoiA.,,., '  five  committee  of  the  eltv  will  rseoni- ' 


ha,s  been  of  eqiiiimient  ensued. 

M  !  C'anadinn  Car's  T1orl%. 


Triidi‘  Ts  fniitniiing,  | 

On  top  of  news  that  tlie  Western] 


I  1  crop  i.s  Hie  greatest  on  record,  i-omes 

ar  s  t  or%.  ,  encouraging  news  that  our  for- j 

ne  expectation  forieign  fraile  is  on  an  upward  giade.  ; 
lat  by  tlii-  time  (lie  Tor  (be  month  of  August  ailone  tlie! 


vance  that  bad  lieen  made  over  jfi,, !  rnend  the  raising  of  a  loan  for  J4, nun.,  i  It  has  been  .ne  expeclatioii  forieign  fraile  is  on  an  upward  grade. 

I  period  of  tlie  last  few  months  were  i morie.x  is  required  for  some  time  past  that  by  tlii-  time  (lie  Tor  Die  month  of  August  ailune  the 
Wiped  out  in  a  couple  of  hours  payinenf  due  on  certain  jmlilic  t'anadlan  Car  41  Foundry  Company,  increase  was  nine  millions  ovew  .lul.v 

'works,  pending  the  colleetion  of  the  Dimltpsl.  would  have  Imd  suffit  lent .  and  seven  millions  over  .Tune;  while 


Paper  Group  Most  Aetiie. 


amount  from  iimprieiors. 


new  business  on  It.-  btoks  to  assure  for  Die  fivy-nionth  period  of  Dir 


pajinent  on  loans  and  a  liberal  de¬ 
duction  on  realty  values  will  show 
nice  earnings  on  its  stock  this  year. 
.A  dividend  is  looked  for  in  the  next 
few  months. 


ty  of  a  complrte  disagreement  among  The  stocks  w  hich  had  scored  the 

the  members  of  the  Tlcparattons '  biggest  advance  in  recent  i  ic  know  n  as  a  nof  ffUTTiT  •'>  ■‘’‘>‘  nrc  anytliing  „neo  of  trade  swinging  to  om-  favor ! 

Commission  is  lo  be  welcomed,  but  it  w-ere  the  one.s  that  siifferetl  the'"’  cstaDiisii  w  iiat  is  known  as  a  Aoti«factorv  loi-!i,es-  -altliongh  I  W  L  V  f  . 

4  1  .V.. .  .v«  '  o-rcAtAAf  HAciinAA  mtiis  1..4V  reafiiiv  Working  capital  account.  I sarisiacior.v  iius.inss.  aiinougiij  which  is  helping  to  remedv  e\- 

iniist  lie  emphasized  th.i  the  decision  greatest  decline  Tins  was  it  .  _  _  officials  fee!  confident  that  this  bus- '  change-  but  curious  as  it  mav  seem  i 

reached  is  not  in  any  sense  a  .sol, i-  explained  by  the  fact  that  maiginl  1  incss  must  conif  sometime.  '  .v  iwt...4ii,.  Amerlean  t'lriff  is  lievin-' 

tion  of  the  problem,  its  value  con-  trading  was  larges  in  them.  All  >K\V  INTFHKSTS  .KlIN  BOARP  'I'be  company  ha.-,  during  the.  past  ^  ttl. 

sisting  in  the  breathing  space  it  through  the  general  list,  however,;  IMTKII  IlFT  All,  STOIiKS  CO.  '  few  months  baiidl.D  some  repair  ^  W' Vo  tbl  7, -niWuc 


tiia  Atoctc  tc4,i  ccovAa  ttiA  '  execiiDic  coiutirtlee's  report  1*  a  long  pcrioil  of  .si,‘a<b  operations,  p,,]  year,  the  imiirovenienf  over  1921 

ggpst  BrtvaTi4-e  In  recent  month- ''’‘f’  ainoiiiit  is  needed  'P  fu  date,  however,  the  company  ;  very  ma rked.  Not  only  is  the  bal- 


!  to  establish  what  is  known 
working  capital  account. 


>K\V  INTFHKSTS  .KlIN  BOARP 


inuvsi  AT  AI\F  PROTFST  j  sisnng  m  me  oreaunug  space  ii  . .  ‘-v,  . . -  I  >  I  Ihll  |{  I.  I  A 1 1,  UK  Ill 

vp-wrnivm'4\li  VAPFIt  ID  avt' fives  to  the  Allies  for  the  purpose  Of  there  was  a  tendency  to  sell  and  in  . 

AFATTOI  >P1..A>I)  P,4I  r,K  I  l.-AA  I  ,  3  comprehensive  agree-  almoet  every  instance  securities  had  .New  Aork.-  .1.  ,M.  Pixnn,  president 

Washington. —  Canadian  financial,  In  view  of  the  many  conflict-  to  be  offered  down  before  attracting  Tobacco  Products  Cot  poraiion ;  I, 


'  business,  fmt  this  lias  not  been  of 
sufficient  weight  to  keeit  more  than 
a  small  section  of  the  plants  in  op<‘r- 


poils  to  the  ftepublie.  Quite  rlearl.i 
Diero  is  a  commercial  revlival 
throughout  the  country.  .Mraiiwliile.  I 


of  Newfpundland  to  secure  aid  from  f  connection  the.  decision  of  the'  particularly  because  it  was  found  j  Corporation.  They  snereed  Sydney  ‘pransportatl'oii  Commission  the  com-  :  Department  of  AgrienlUire,  have  left  I 

the  British  Government  for  the  pro-}  prench  Cabinet  to  Insist  upon  a  con-  tnat  the  early  reports  of  possible  w'ar|  'VA'he'an.  A.  If.  Sands  and  S  B.  AVoods.  ^lad  practically  nothing  in  !  DnRl-and  to  negotiate  details  of 

posed  power  pulp  paper  plant  of  of  all  the  Allies  for  Die  pur-  had  been  exaggerated  and  particular-]  who  resigned.  [  tjip  w^ay  of  new  car  construction.  |  'he  lifting  of  the  embargo  on  Ctin-i 

Newfoundland  under  the  TTritish!  pongj^ering  In  common  the  ly  because  liquidation  in  the  market]  This  change  is  part  of  Dir  program  As  an  indication  of  the  condition  :  "fban  cattle;  and  a  minister  or  otti- , 

Trade  F'acilities  Act,  according  reparations  and  in-  had  to  a  con.slderab)e  extent  run  its  .  for  joint  development  of  business  of  I  jn  w-blcli  shippers  find  the  freight  1  r.lal  will  shortly  leave  for  Austrul.a, 

cablegram  received  by  the  AA'a.-hing- j  .  .  ^  apMs  tg  significant  course  in  the  drastic  drop  of  Mon-  Tobacco  Products  an/1  its  new  subsi- |  cars  iilaced  at  their  disim.sal  by  the,  to  complete  a  trade  agreement  with 


ton  office  of  the  committe^e  of  Nev»- 
founiTland  business  men. 

Premier  Squires  lias  been  in  fxin- 
don  several  weeks  and  his  negotia- 
Dons  with  the  BriDsh  Government 
have  been  successful  to  date. 

•aa.AYTJa  a.issi  onivivo 

Toronto. — ^The  Provincial  Treasur¬ 
er  announces  postponement  of  the 


interests  have  lodged  a  protest  ''itlT  Interests,  however,  it  is  vitally  buyers.  B.  McKltterick.  vlce-pif  stdent,  and  Mr.  fMeldtng  Is  negotiating  a  recipro- 

Tbe  British  Government  against  the !  should  On  Tuesday  there  was  a  complete  T  B.  Yuille,  director,  have  been  elect-  usually  small.  Apart  from  thei^'^'  "’'V'  h  '-a’icc;  Mr. 

efforts  of  Premier  Richard  A.  Squires  Up  ,,, 3^, npx,  four  jvionths.  and  change  In  the-  trading  conditions  i  ^  to  board  of  Tnltcd  Retail  Store.s  !  p^utracts  received  from  the  Torontti  and  Mr.  Mnrsliall.  of  the 

of  Newfpiindland  to  secure  aid  from  I  connection  the  decision  of  the '  particularly  because  it  was  found  j  Corporntlon.  They  succeed  Sydney  Transptirtatl'oii  Commission  the  com-  :  Department  of  AgricnlUiie,  have  left 

the  British  Government  for  the  pro-]  prench  Cabinet  to  Insist  upon  a  con-  *nat  the  early  reports  of  possible  w'ar]  'VA'he'an.  A.  If.  Sand.-  and  S  B.  AVoods.  ^ad  practically  nothing  in  !  DnRband  to  negotiate  details  of 

ference  of  all  the  Allies  for  the  pur-  had  been  exaggerated  and  parflotilar- ]  who  resigned.  [  tjip  w^ay  of  new  car  construction.  |  'he  lifting  of  the  embargo  on  Can- 

Dose  of  considering  In  common  the  ly  because  liquidation  in  the  market]  This  change  is  pari  of  Die  program  As  an  indication  of  the  condition  : '"ban  csUle;  and  a  minister  or  otll- 
two  questions  of  reparations  and  in-  had  to  a  con.slderable  extent  run  its  .  for  joint  development  of  frusiness  of  I  jn  w-hlrdi  shippers  find  the  freight  1  clal  will  shortly  leave  for  Aiistriil  a 
ter- Allied  debts  Is  significant  course  in  the  drastic  drop  of  Mon- 1  Tobacco  Products  an/1  its  new  subsi- j  cars  iilaced  at  their  disim.sal  by  tbe.fn  complete  a  trade  agreement  with 

r/ cannot  be  r/10  stronglv  einpha-  There  were  evidences,  however,  1  diary,  TTiiited  Retail  Stores  Corpora- 1  railways,  an  Instance  which  cropped  |  that  country.  Not  for  a  consideiable 

that  fhA  rnnfini.eH  reeiirrenee  fon.slderable  re-ad  justment  of  at-]  Don.  which  controls  rni(e<l  Cigar  jup  during  the  past  week  was  inter- 1  time,  has  prospects  for  Canadian  cx- 

‘  '  ”  counts.  On  AVednesday  in  the  earlier  j  otores.  esting-  An  official  of  a  pulp  amt  j  port  trade  been  brighter. 

(Foiitiiiued  on  Page  <)  j  part  of  the  day,  most  stocks  con-'  -  |  paper  company  who  lias  been  making!  (rontlniied  on  Page  7) 

■  I  tlnued  to  advance  to  higher  levels  but  i  vnFWTAKT-U  RIC  IIORR  fairly  lieavy  shipments  of  finished;  _ _ _ 

uni  nroc  llUAyilinilC  l  when  there  was  a  renewal  of  reports'  I  .AlfhKrAhhN  nit-  .  ]  parvers  lo  the  .Ktbbfng  trade  farted! 

nULUCnO  UnnllllTlUUd  of  a  possible  engagement  in  Turkev,]  Vancouver.-  At  a  cost  of  -fl.ono.finn  Uqat  of  thirty  five  freight  c.ars  then  lliyipp|rAN  IMTtprCT 
DIP  CTrri  U  r UP rn  '  shocks  again  sold  off.  The  British  Columbia  Flcc.trlc  Com- !  standing  in  the  l  oinpany’s  years,  only  miHlUWI 

DlU  wlLtL  IyIlKUlK'  ’^he  severity  of  the  decline  Is  Hke-jpany,  Is  al>out  to  nnderfake  one  of, eight  were  found  to  have  lieen  water-,  IIJ  D  T  CTCri  Dl  AIJC  7 

_  :  ly  to  occasion  somew  hat  unsettled  Ojg  greatest  engineering  feats  ew;r '  pioof.  j  w  *  1-1.1.  1  LnllvJ  . 


CANADIAN  j 
GOVERNMENT  j 

and  ! 

MUNICIPAL  i 

nONDsS 

Canada  TraistCo 

l-t  KING  ST  FAST  T30ONTO 

Humf  Cronyn-J.R  Mitcheli  | 

CreFv  Mftna^?er  M^r  Bond  Dopr  1 

7%  SECURED  BY 
A 1  REAL  ESTATE 

7'r  Boiiil.s.  (Oveied  by  a  I’ir.at 
.Moftsai-'e  cliaigc  against  land 
and  building  close  lo  one  of 
Toronto'.-  iiiatn  idi  iicts  ; 

Tlie  modern  seven-sloi-ey  I’liy- 
slctans'  and  Surgeons’  office 
hiiilding  on  this  site  near  Bloor 
and  Yoii'ie  will  aeeoiiiniod.ate  Kt' 
of  Toronto's  I2i,ii  doctors  tiiid 
dentists.  Band  and  building 
conservatively  valin  d  at  $150. nlm 

Coupon  Serial  Bomis  of  I’rnfe:-- 
sional  Offices  Mmili'd  (Siniin 
and  $500  deiiomintil  ions  I .  price 
too  and  .icfTiied  'iileiest  tti  vield 
afford  a  sound  well-seeiireil 
investiiient.  Write  ns  for  iiar 
linilars  to-day. 

Grdbm.Sanson&G) 

limiteu 

INVESTMENT  BANKERS 


B.5  Unv  Strei-l 
TOR ON  TO 


JainoH  St.  S. 
II.A.MILFON 


ter-Allied  debts  Is  significant. 

ft  cannot  be  r/m  strongly  empha¬ 
sized  that  the  continued  recurrence 
(Foiitiiiued  on  Page  7)  i 


Srf»tin  S(rel  A  (imil  .‘•'•4  July  m.V> 
•#»  1957 

Srtilla  I'rtun.  /i  l*r.  .“>*m  Dcr.  I9J(* 


Offerings  of  IVcsfern  .yfontetpo/s 

FREDERIC  H.HATCH&CO. 

j  j  74  B'»^.  NY^™:'.';,-"^iTeFB’g(hlI20 

'I  C'hica|e  Philidelphit 


IN  B.  E.  STEEL  PLANS? 


sale  of  $10,000,000  of  Prcivince  of  On- 1  York.— Stockholders  of  Beth- I ^a.vs.  Fn'ess  i  attempD-d  in  British  Cxiliuubia,  the 


Cars  \<il  Available. 

Another  interesting  recent  devel 


’Ll.. 


Bethlehem  s  capital  structuie  from  j  least  some  variety  is  now'  likely 
jpre.sent  four  classes  of  stock  to  one  ^e  shown  by  the  character  of  the] 

i  class  of  7  p.c.  voting  cumulative  pre-  |  trading.  Generally  speaking  the  I 
I  ferred  and  one  class  of  voting  com-  |  yiontreal  market  took  the  war  scare  ' 

imon:  authorization  of  *15,000,000  ad- ]  much  more  seriously  than  was  the' 
,  ditional  7  p.c.  preferred  from  the  the  Wall  Street  market, 

i  sale  of  which  funds  for  improving  j  -j-jjis  is  probably  explained  by  the , 
I  Lackawanna  plants  will  be  provided;  !  that  there  is  scarcely  anj’  short  ! 
and  authorization  of  additional  $38.-  interest  in  the  local  market  qs  is  the  , 
000.000  common  stock,  to  be  avail-  in  wall  Street  and  as  a  result 

able  for  use.  at  discretion  of  direc-  ^^hen  liquidation  starts  there  are  no  i 
tor.s.  for  payment  of  stock  dividends  shorts  anxious  to  cover  and  In  this ; 


Ready  for  Distribution 

Summary  of  Canadian  Public 
VriUtiei  and  Water  Powers. 

Contains  tables  showing  remark¬ 
able  deA'elopment  during  past  1 0  vears. 
— Comparatirc  statement  of  earnings 
of  leadingr  Companies  in  1919»  1920 
and  1921. 

“-Price  range  of  securities  1912-192... 
Copy  sent  on  application 

NESBITT,  THOMSON 

and  Company  Limited 
145  St.  Jamec  St.<  Montreal 

Toronto  Hamilton 

London,  Ont.  Winnipeg  1^9 


and  for  any  properties  that  may  be  absorb  a  great  propoi*tion  of  | 

acquired.  the  offerings.  | 

Recommendations  were  pas.sed _ 

without  a  dls.sentlng  vote.  Number 

of  stockholders  represented  was  the  SIGNS  OF  AFCl'YIULATIO.V 
largest  in  company’s  history.  L\  i'.  S.  RAILWAY  S 

!  Buffalo. — Stockholders  of  Lacka-  •  mt,  - 

'wanna  Steel  Co.,  at  special  meeting.  tork.  That  leaders 


largest  in  company’s  history.  L\  k.  S.  RAILWAY  SHARES.  1 

!  Buffalo.— Stockholders  of  Lacka- 

'wanna  Steel  Co.,  at  special  meeting.  Aork.  That  leaders  in  v^all, 

j  authorized  the  sale  of  company’.-:  pro-  Street  belieive  that  in  the  near  future ' 
perties  to  Bethlehem  Steel  Corpora-  there  is  going  to  be  a  lot  doing  in ! 
tion.  There  was  no  opposition  to  railroad  shares  is  Indicated  by  the  | 
!  ihe  merger.  Possession  w  ill  be  impressive  orders  being  daily  placed  i 
!  given  as  soon  as  legal  formalities  to  buy  these  stocks.  The  demand  is ' 
!  can  be  completed.  .  spread  over  the  list  For  Instance , 

,  - - — -  one  "big”  man  recently  purchased 

I  HFTrAL  OIL  PREPARES  2,000  shares  of  Norfolk  &  Western.! 

FOR  LARGE  DEYEI.OPAIEXTS.  1.000  Chicago  Northwest,  1,000  Pere; 
;  Mutual  Oil  Co.  stockholders,  in }  Marquette  common  and  1,500  New 
spec-al  meeting  at  Portland.  Me.,  ra- '  Haven.  The  public  Is  taking  a  hand,  I 
'tified  increased  in  authorized  capita! ,  too,  far  odd  lot  hbuses  report  a  big! 
stock  from  3,000,000  to  6,000.000 j  demand  for  div'idend-paying  railroad! 
shares  of  $5  par  value  each,  makingl  shares  and  the  certificates  in  many  j 
total  of  $30,000,000.  instances  are  leaving  the  Street. 


Will  You  Need  Cash  ^ 

A  Few  Years  Hence  • 

If  you  are  likely  to  require  the  use  of  your 
capital  in  a  few  years’  time,  invest  in  bonds 
of  sub.stanlial  Municipalities  maturing  within 
say  two  to  six  years. 

Trustees  desirous  of  having  funds  available  to 
advance  the  interests  of  beneficiaries — parents 
and  guardians  faced  with  the  providing  of 
heavy  educational  expenses — for  all  of  these, 
short  term  municipal  bonds  are  an  exception¬ 
ally  desirable  security. 

Write  for  a  list. 

Wood,  Gundy  &  Company 


,  rcconi  oe\oi-l  Strrrt  Ik  rather  expecting  all 

•oiincction  wIDi  ^  some  semi-official  news  regard- 

b  Vii^Jcdred  ! Steed  develop- 
b^r./aq  /Jesircu,  within  a  day  or  so. 

j  .T.  H.’Gumly,  of  Wood.  Gundy  & 

—  '■  .  .  ■  !  Co.,  who  has  been  specially  active  in  | 

i  connection  with  the  proposed  plans,; 

-  j  has  been  away  for  some  time  in  dif-j 

i  ferent  Ajiierlcan  centres.  Including! 
I  Chicago  and  Cleveland,  conferring  j 
■  !  with  .sf/me  prominent  American  steel  j 

*  I  Interests.  He  had  arranged  V)  be  in 

!  the  city  Dils  week  for  a  further  con-  j 

,  ference  with  Mr.  Wolvin,  and  It  was  ' 

thought  that,  he  would  be  able  to  re¬ 
port  some  sia-cial  developments  in 
your  coiinecHon  with  the  new  intei-ests 

ojjjg  that  will  come  into  the  big  organlza- 

-.1  •  Don.  It  was  learned  that  Mr.  Gundy 

'  i  had  left  for  New  York,  for  a  confer¬ 

ence  with  an  American  steel  interest, 

.  I  w'ho,  it  was  thought,  might  join  the 

executive  of  the  Canadian  cnnipany. 
rents  ,  He  plans  to  come  to  .Montreal  from 

-  of  I  New  York. 

'  It  i.s  not  thought  that  any  official 
will  he  available  f«r  a  few  days  at 
least  as  any  changes  that  are  con¬ 
templated  will  necessarily  have  to  be 
'  approved  by’  the  full  board  of  the 
:  corporation. 


Market 

Leaders 


Toronto 

Winnipeg 


222  St.  JEuncs  Street 
Montreal 

Telephone  Main  707 


New  York 
London,  Eng. 


SIR  ROBERT  HORNE  TO 

HEAJ)  BRrriSH  .AflSSIOX. 

Ixindon.r-Sir  Robert  Horne,  Chan¬ 
cellor  of  the  British  Exchequer,  will 
hea/1  the  British  debt  funding  mlBsion 
to  the  United  States  in  October. 


Why  interest  is 
renewed,  and  will 
be  maintained,  in 
(Janadiiin  pulp  and 
paper  securities,  is 
explained  in  the 
current  issue  of 
Investment  Items. 
K  you  are  a  pres¬ 
ent  or  prospective 
investor  in  such  se¬ 
curities,  we  shall  be 
glad  to  send  you  a 
copy  of  this  publi¬ 
cation — free  upon 
request. 


IWal  Securities 

^  Corporation 

U  1  M  I  T  E  O 

164  St,  Jamei  Street 
MONTREAL 
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Stability 


l  oial  Aiart* 
in  Excess  of 
1690,000,000 


Head  Office :  Montreal 


WHEN  you  arc  dealing  with 
a  Branch  of  this  Bank  you 
arc  dealing  with  a  fully  equipped 
unit  of  a  Bank  with  resources  in 
excess  of  ^500,000,000  and  with 
world-wide  banking  connections 
and  services. 

Branches  in  all  Important  Centre*  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


September  30th 

is  the  Last  Day 

'i  on  should  act  at  once  if  you  wish  to  benefit  from 
the  Federal  Government’s  offer  of  new  5!/2%  bonds 
in  exchange  for  Canadian  Victory  Bonds  maturing 
December  Ist,  1922.  September  30th  is  the  last  day 
you  can  avail  yourself  of  this  conversion  privilege 
which  entitles  you  to  a  bonus  of  one  full  month's 
interest. 


SKK.S  TRAIU;  RKTlfAL 

t  OK  t  AXADA  r0Ml>T.. 

In  fnmm"niing  upon  trarle  re- 
vl\al  pro'pertr!.  the  Fir.sf  Naticnal 
Hank  of  Iloston,  .'ays; 

Prospects  for  export  trade  in 
general  mprehandise  socni  most 
favorab'e  In  the  d  reetion  of  Great 
Briiain,  Canada,  whieti  Is  our  next 
larSest  customer,  and  the  Far 
Fast.  A  recent  tlein  of  interc.st 
has  been  the  return  of  Canadian 
cxrhanee  to  parity.  Internal  c^m- 
dition.s  in  .lapan  are  still  far  from 
normal,  hut  in  the  last  year  that 
eoiiiiiry  was  the  /,nly  one  of  thir¬ 
ty-five  i)rlneipal  export  customers 
of  the  I  nitod  States  to  show  an 
increase  in  money  value  of  pur¬ 
chase',.  The  Mexir;an  situation 
appears  to  be  gradiiaily  clearing. 
Immediale  outlcHrk  depending 
'argely  on  confirmation  Iry  that 
rountry’s  Gongress  of  the  agree¬ 
ment  tha*  provides  for  resumption 
of  interest  on  the  debt  and  return 
of  the  railroads  to  their  owners. 


SIR  JOHN  AIRD 
DISAGREES  WITH 


{Banking  and  Railway  Life 
Suffers  Deep  Loss  Through 
I  Death  of  Richard  B.  Angus 

!  Was  In  92nd  Y ear  and  Had  Been  Dominating  Figure  in  Canada’s  j 
Fine  Development — Began  as  Bank  Clerk  and  Rose  to  Pre-  j 
sidency  of  Bank  of  Montreal — Continued  as  Canadian  Paci- 1 
'  fic  Railway  Director. 

{  Richard  R.  Augus.  pa.st  president  i  Mr.  .^ngus  possessed  a  wonderful] 
of  the  Bank  of  .Montreal,  anil  a  I  foresight  which  told  him  Hint  tliej 
director  of  that  institution,  and  of  I  futur  e  of  the'eontinent  rested  in  the 
I  the  Canadian  Pacific  Railway,  as  well  .Northwest  and  he  hid  his  best  to ' 
as  of  many  otlrer  large  corporations,  bring 'atiout  its  logical  and  sane  de-j 
<Ited  early  last  .Sunday  evening  sur-  velopnient,  festering  schemes  for  fhei 
rounded  by  the  members  cf  his  progression  of  the  railroad  and  thej 
I  family  at  his  country  home  at  Senne- :  development  of  what  is  to-day  one| 
i  ville,  near  Montreal,  in  his  92nd  year,  of  the  finest  wheat-growing  area-s  Iri  j 
-Mr.  Angus  had  been  111  during  the  the  world.  The  vast  work  of  claim- 1 
past  foitr  months  and  confineil  to  his  ing  a  wilderness  to  the  needs  of  i 
bed  since  •Inly,  but  v.’as  conscious  civilization  was  shared  in  by  thlsj 
almost  to  the  end.  igr-and  old  man  cf  Canada,  .’'li'-  An- 

The  fitneral  was  held  fr-oni  hi.s  late  gus,  through  Iris  experience  with  the 
residence,  240  Druniniond  Street,  last  expansion  of  the  great  tran.scontinen-  j 
Tuesday  aftermxin,  at  2.30  p.m.,  and  tal  railway  was  also  invaluable  In 
was  attended  by  a  long  list  of  rela-  tlie  expansion  cf  the  wonderful 
tives,  pcr.jonal  and  business  friends  ,  branch  bank  system  of  the  Bank  of 
and  assoeiatc.s.  Montreal,  iiclng  able  to  advise  as  to  ■ 

Richard  B'adworih  Aiisrus  on  Miy  the  logical  points  at  which  branches  I 
i  28.  last,  celebrated  his  91st  birthday,  should  be  opened  and  to  post  the  ■ 
He  was  one  of  Canada's  grand  old  ’  management  necessary  ■ 

linen  and  throughout  the  major  part  methods  of  establi.shing  the  hank  In .  I 
of  his  life  figured  prominently  in  this  new  territory. 


The  Trend  of  Business 

f'J'O  forecast  correctly  trade  develop¬ 
ments  is  of  'vital  importance  to  the 
man  of  business. 

Our  Monthly  Commercial  Letters, 
which  will  be  sent  on  request,  con¬ 
tain  analyses  of  agricultural  and 
trade  conditions  of  great  assistance  in 
reaching  sound  conclusions. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


nOfiOTIO  nrtl  lO  V  I  si'id  throughout  the  major  part '  methods  of  establi.shing  the  hank  in 
MlllU  J  I  llj  pljl  llj  I  of  his  life  figured  prominently  in  this  new  territory, 
■iriisiwiiwi  waasw  ■  |  ,he  development  of  the  Dominion,^  Heurls  Flank  of  Montreal. 

_  1  living  to  see  most  of  his  earlier  1  ,  .  .  .  .i 

N/>»  TR'  b  C  b  »  I.  dreams  come  ti-ue.  -Mr-  Angus  was  Mr.  Angus  wa.s  clcctc  o  t  p  s- 

Do«  Not  Think  Saskatchewan  fir.st  promotors  and  or.gan- ,  ''ency  of  the  Bank  of  .Montreal  on 

Moratorium  as  Suggested  by  izcr.s  of  the  Canadian  Pacific  Railway  J'dy  22,  1910.  succeeding  the  late 

Hon.  Chavle..  1.  :  n.nri  rpmainpii  ,  ilirerior  of  Sir  George  Drummond.  Despite  his 


Ifeuils  Bank  of  Montreal. 

Angus  wa.s  elected  to  the  presl- 


-HoHEBmiK'CiyuoA- 

CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  than  ready  money. 


Hon.  Charles  Dunning  is  Ne-  n.nri  remaineil  a  dire 
cessary — Banking  Position —  <omi>any  until  the  time 

Mortgage  Man  Also  Speaks  on  !  Angu.s  was  born  at  Bathgate. 
Situation  in  West.  i  Dinlilhgow.sliire.  Scotland,  in  1831, 


a  director  of  that  i.corgc 

e  lime  of  his  death  he  look  up  the.se  heavy  duties 
,v.  ith  KPral  zest,  for  it  must  be  re- 1 

;  born  at  Bathgate,  nnembered  that  he  was  then  eighty! 

10'M  ^eal•s  of  age.  •  He  held  this  difficult; 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  being  one  of  four  hrotherk  He  re-  I>'>sition  of  head  of  Canada's  larg^t; 

'  ^  ^  1  _ iwkc.fit  Ilf  i#-in  VnfOTTiKor 


I  MONTREAL  OFFICES 

rraM|»*rlaiieB  Btilldiof,  cor.  91.  jBOiet  aod  St.  FraoreU 
Streetta 

I  till  Oatario  East.  cor.  Darldson  Slro^t. 

Cor.  St.  Ijiwrraro  BoiitcTard  and  Rojal  ATeat*. 

1319  WrlliaftOB  Strert,  Verdua. 


frill  ronforl  f«i 
RoncJfi  ffithout 


»r  \  Irtory 
rhnrKr. 


M'Innipc.,:;.  —  .Sir  John  .Mrd,  vicc-lcelved  his  early  education  at  Hath-  banking  in.stitiition  ^ 

president  and  general  manager  of  i  gate,  where  he  attended  the  academy,  3.  1913,  heing  succeeded  hy  .  ir  t  in-  ..  ,  l... 

the  Canadian  Bank  of  Commerce,  be- i  but  early  in  life  left  his  home  hearth  .  <’'■'9'  Meredith,  who  still  retains  this 

fore  lcn\ing  thi.s  city  .said  that  a  ,  and  entered  the  banking  service  of  position.  v  a  SSSSS^SSSfSSS^^S 

inoralorliirn  in  .Sa.skatche\' ao  was  not  the  .Manchestei-  and  Liverpool  Bank.  always  had  the  time  to 

necessary.  Sir  John  referred  to  the  I  In  1857  .Mr.  Angus  came  to  Canada  span.  In  encourage  new  entorpilse. 
reference  made  by  Hon.  charle.s  Dun- I  and  located  at  Montreal,  his  first ;  «’i<'  'luring  his  lifetime  became  con¬ 
ning,  premier  of  the  province  in  bis  i  po.sition  being  one  with  an  animal  upeted  wllli  a  large  number  of  com- 

general  slimming  up  of  the  situation  j  salary  of  ?6(i0.  and  his  first  chief  the  Pauh'.s.  Among  some  of  his  most 

in  Saskatchewan,  at  a  conference  be-!  Hon.  Peter  .McGill,  in  the  .service  ol  I  ^utstandlivg  connections  in  this  re^- 
tween  representatives  of  the  govern- 1  the  Bank  of  Montreal.  ,1"'''’  might  l.c  mentioned  the  Canada  I  ■■  W  _. 

ment  and  agrarian  interests  at  Re- 1  As  a  banker  Mr.  Angus  was  liighly  Comf^ny.  of  ^hicli  M  \VJ  I  nosi 

gina.  Till;  jiremlcr  .said  the  prov- 1  su<  ce.s.srul  and  within  three  years  bad  he  was  a  diieetor,  the  Dotuinion  Coal  I  J  |>|  oi  CXI 

ince  was  nearer  ‘'to  a  point  at  w  hich  .  risen  to  the  position  of  chief  account-  '  ompany.  director;  C^mmlon  Bridge  \*\  r'^M  nCW  : 

a  .general  moratoiiiim  may  have  to  be.  ani.  In  1862  lie  assumed  charge  of  '  diiipany.  director;  Ixindon  &  t.an-  VtsL  of  OUl 

declared,  than  it  has  ever  been."  the  hank’s  (  hicago  agency.  .Shortly  '  ^'“•‘'hire  Life  Assurance  f  ompany.  as;  detail 

In  Iho  opinion  oi  Sir  Jolin  Alrd  no  afterward  he  wa.s  appointed  associate  ,  ^  number  of  other  oi^;aniza-| 

iiccfts.sity  for  such  extreme  measures  manager  of  the  New  Vork  agnuy  .)fit''>’'9  ’•'I’fise  names  are  household; 

e.xisis  ill  the  west.  He  pointed  out  the  bank.  In  1864  he  was  brought !  country  and  the  rest  J 

that  the  bankers  were  not  respon-  back  to  Montreal  as  .Montreal  man-  of  H'c  world.  ,  , 

.slble  for  the  price  of  grain,  nor  ager  and  held  that  position  during!  IMr.  Angus  has  devoted  a  great  deal :  „  , 

could  they  influence  it.  “We  would  the  next  five  years,  ftc  then  became  !  I’’®  time  to  the  furthering  of  thaj  Montreal  orancn, 

like,”  Sir  John  said,  “ti>  see  the  |  ge.neral  manager  of  the  hank,  sue- 1  Boyal  ^  icioria  Hospital  of  .Montreal., 

tanner  get  a  minimum  price  of  alcceding  the  late  H.  H.  King.  His  which  he  was  at  one  time  presl- j  „ 

dollar  n  bushel.  That  would  mean  a  j  tenure  was  long  and  constructive  dent,  and  wa.s  also  a  ‘Breetor  and  j 

selling  jirice  of  round  $1.2.5.  How-;  and  greatly  aided  in  upbuilding  the  close  friend  of  the  Montreal  Sailors  — 

ever,  the  cost  of  the  crop  has  not  great  strength  of  his  institution.  InsiiUite.  He  was  a  member  of  long  n|TU 

been  so  great  as  for  previous  crops,  i  i.  jp^j  |>ui|r„af|  Venture.  standing  in  the  SI.  Andrew  s  Society  RA  |  lUNAL  wl  I  Y 

Labor  has  lieen  les.s.  machinerv  Is  ai  for  some  time  its  president.  nrmuM ■ 

little  lower,  twine  has  cost  them  less,  howeyer  Mr.  Angus  was  VHIfilies  REPUDIATES 

and  general  living  expense.s  have  ’’‘""y''  .  Other  .Vet  flllc. .  HLrUUmibv) 

also  iK’eii  rediice.i  I'hprt-  mill  i.o  o  sphere.  Several  prominent  .\tr.  Angus  maintained  a  residence  - 


Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


Lstabiished  1832 


Capital  -  -  -  ,$9,700,000 

l^eserve  I'unc!  -  •  $l9,00f),000 

Total  Assets  -  -  $225,000,000 

CLNERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Geniral  Manager 
Bianchc.s  in  all  ihe  principal  centres  throiig;l)out  Canada 
and  in  Newfoundland,  Cuba,  Forto  Rico,  Dominican  Rc- 
jjublic,  jainaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  'i  ORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St..  E.C.  2. 
(.v'lrctions  nuide  at  Ur.rgsl  rates  ani  returns  prompt'y  remittel 


Our  Bond  Department 

This  Bank  has  a  complete  Bond  Department 
always  at  the  service  of  clients.  Constantly 
in  close  touch  with  financial  markets,  this  ser¬ 
vice  is  invaluable  to  anyone  contemplating 
investment  of  large  or  small  amounts. 

We  deal  in  strongly  protected  securities,  such 
as  Government  and  Municipal  Bonds.  s,, 

IMPERIAL  RANK 

OK  CAJVAnA 

BVFIt  2iMt  BRANCHES  US  CWADA. 

AgcaM  Id  Omit  Britain  !  F Clo^aa  —  .Notliirrn  Binldaa  C»..  IJmIfatf. 


The  Exchange  of 
Victory  Bonds 

Those  desirous  of  taking  advantage  of  the  privilege 
of  exchanging  their  maturing  Victory  Bonds  for  the 
new  issue  are  invited  to  hand  them  in  at  any  one 
of  our  branches.  We  will  gladly  see  to  all  necessary 
details.  a* 

TUB 

STANDARD  BANK 


or  cANACta. 


136  St.  James  Street 


E.  C.  GREEN,  Manager 


I  little  lower,  twine  has  lost,  them  less, 
and  general  living  expense.s  have 
,  also  iKien  reduced.  There  will  be  a 


Insiilute.  He  was  a  member  of  long 
standing  in  the  St.  Andrew's  Society 
and  was  for  some  lime  its  president. 

Other  Aetlfilies. 

.\tr.  Angus  maintained  a  residence 


NATIONAL  CITY  BANK  |  BRANCH  BANK  FIGHT  IS 
REPUDIATES  SOVIETS  |  KEEN  ACROSS  BORDfR 


li.l  of  money' in' the  coi'iniry  an^^^  Iwught  out.  tbo  on  Drummond  .street.  Montreal,  whieh  .New  York.  Officials  of  the  Nation- 1  New  York.— The  branch  banking 

is  not  .going  to  be  any  cffoi't  made  lo !  *^^’‘*‘'**  '9  in.'  men  Si..  I'ajl.  has  become  one  of  tlie  liesi  known  al  City  Bank  of  New  York  hai  e  made  !  controversy  is  now  becoming.  a,s  it 

extract  tlie  la.sl  dollar  from  thci  Minneapolis  &  Manitoba  Railway  anil|  dwellings  In  the  city.  He  maintained  jt  clear  that  they  had  no  intention  of  j  should,  more  Intense  and  is  extend- 


Officlals  of  the  Nation-  New  York. — The  branch  bankinj 


i  extract  Ihe  last  dollar  fro 
'  farmer. 

Rank  s  Assist,  IliiKiness. 


.Mr.  Angus  was  asked  to  become  their .  also  a  heaiitlfiil  country  estate^  at  follow’ing  the  lead  taken  'by  tne  Rus-  I  ing  to  almost  every  part  of  the  coun- 
reprcscntatlve  in  the  ennipany,  as-  Senneville,  on  the  Lake  of  Two  .ao-Asiatic  Hank  of  l.oudon  in  dcal-jtry.  FJach  week  sees  this  question 


"Tiiei  e  I.aa  i.nrn  ...  i  luarwgemeut  of  the  road,  ftis  .Mountains,  a  few  miles  distant  from  ,1,^  Sf^yiet  Government.  It  becoming  a  subject  of  the  utmost  lii- 

Sir  loi  n  coni i.  1C, I  '■  bni  if.n  .'InUa  *  success  during  the  two  short  I  Montreal.  He  was  at  one  time  pres-  reported  that  the  British  institu-  terest  in  some  new  state  or  city.  The 
have  little  of  hiimanilv  in  their  itJl  Anier-jideiit  of  the  Montreal  Art  Assona-  ^as  made  an  agreement  with  the  controversy  has  now  gone  beyond. .•< 

Sr's  i  h  ,l<bt  r  tS^  Nortfl^-est  is  a  matter  of  his-  tion.  ami  the  proud  owner  of  a  fam-  Goyernmeat  for  the  restora-  di^PUte  confined  to  bankers.  Ap- 

S,mictiines  wo  mav  have  had  to  resort  development  ous  co  Icctlon  of  paintings  property  and  also  for  the  Peals  and  arguments  are  going  out  to 

1,.;.  ..  .U  expansion.  Healways  tool;  a  keen  interest  in  eypn,u„,  navment  bv  Russia  of  £3-  <he  public,  and  the  question  quite- 


to  .stei  n  measures  to  collect  but  geu-  jo,  1879.  saw  Mr.  .\ii  .us  ."p-  club  life  and  having  been  a  memlier 

orally  speaking  it  is  the  hanks  who  p„intp(|  ^  diivctor  of  the  Bank  of  I  of  the  .St,  James  Club,  the  .Afount 
mivo  iiiaile  possibm  tho  devolopinent  M^,.j,treal.  a  jKisilion  he  bas  held  up  i  Royal  Club.  Montreal ;  the  Forest  and 
I  of  business  m  this  country.  Ihc  ,||p  prpRppt  lime,  while  thirty-one  Stream  Club.  Dorval;  the  Royal  St. 
niaiuifactiii  ei .  the  w  liole.saler.  the  ypa,.,j  later  he  was  destined  to  lie-  Law  rence  Yacht  Club.  .Montreal;  the 
lef.iilcrand  the  farinci  s  liave  all  been  ppf„p  president  for  a  mcmoratile  Itideaii  (lub.  Ottawa;  The  Toronto 
aided  by  the  banks  and  tlicy  have  tenure  of  office.  Club;  and  the  Manitoba  Club,  Win- 

made  more  mistake,?  <m  the  side  of  pj^,.(  jjp  pjayp,]  jn  jhe  develop-  nipo,g.  He  was  a  Fast  Ma.ster  of  St. 

Icillencj  titan  on  Ihc  side  of  stern-  ,,,cnl  r>r  ttm  I'annilien  Pacific  Itailwav  I  Pmil's  l.odETP.  F  It..  and  .n 


eventual  payment  by  Russia  of  £  3,-  j 
000.000  for  damage  caused  by  its  na- 1 


probably  will  soon  be  argued  in  the 
halls  of  Congress  where  a  bill  has 


pointed  a  •lii'ector  of  the  Rank  of  I  ni  the  Sf.  James  t  lub,  the  .Mount  tionalization  program  1  halls  of  Congress  where  a  bill  has 

.Montreal,  a  jKisition  he  bas  held  upi  Royal  Club.  Montreal;  the  Forest  and  ._  Rational  Citv  Bank  is  theonlv  I’®®"  introduced  by  Congressman 
to  the  present  lime,  while  thirty-one  I  Stream  Club.  Dorval;  the  Royal  St.  t.flnkin?  institution  havin-^  prohibit  branch  banking  for 


vl’cbt  rti,  ,'  \  rent  tbo  AnicHcan  banking  institution  having  oiancn  oaiiKing  lor 

1  •  mb  '  Russian  branches:  The  status  of  it.s  banks  except  in  the  states 


come  its  president,  for  a  memorable  Uidraii  club.  Ottawa;  Tho  Toronto  _  ‘  nffj 

tenure  of  office.  (  liih;  and  the  Manitoba  Club.  Win-  ’’.T  T  J  ?  ’  'loubtful,  Offc 

Tlio  part  he  played  in  the  develop- I  nipo,g.  He  was  a  Fast  Ma.ster  of  St.  bank  bate  received  no  of 


now  permitting  branches  by  law.  and 
for  the  other  side  Congressman  .Mae- 
Fadden  of  Pennsylvania  has  intro- 


:y  than  on  Ihc  side  of  stern- L„p„,  pr  the  Canadian  Pacific  Railway  Paul's  Lodge.  K.  R.,  and  <9 '  I'ub"  ^‘1'  the  estab- 

Howevci,  bv  Ibis  same  Policy  Ppp^  alluded  to  in  hl.stnrical  Knight  of  Grace  of  the  Order  of  St.  nationalized,  although  it  i  patjo^pi  jjgpjj  branches 

iHfitiv  u  Kiliztiwiigu  i  *  _  in  iinacAQQinn  rkf  -IhA  «rxvir»t  .  .  .  _  * 


of  leniency,  many  a  tni.siiic.ss  man 
lias  been  assisted  and  kept  on  his 


works  as  one  of  the  most  construc¬ 
tive  individual  efforts  apiu't  from 


|.lohn  of  Jerusalem.  '  Possession  of  the  Soviet  Ooverii-  j  branche.s  are 

.Mr.  Angus  vvas  a  member  of  the  ■"•'ot.  All  negotiations  |  permitted  to  state  banks,  the  limita- 


Agcat*  in  GrMir  Britain: 
fiaak  Umitad,  Leadon  anri  Branchaa. 
•COTT,ANn  —  Thr  Gnmmarcial  Raek 
Bcotlaod,  ld»«fd,Kdlwbutth  and  Braachaa 


Banldait  Co-.  iJmIfad* 
BalfaA  and  BranchcA.  Ayaata  in  fRANCfi 
Linvd*  and  Nffrinnul  Provincial  Forci|;a  Daak, 


feet  and  has  eventually  become  a  Iv^,,  Horne.  He  early  saw  the  li  e-  Presbyterian  Chureb.  In  1851  he  carried  on  through  the  State  Depart-  establishment  of 

.succes.sful  bu.siiiess  man.  j  mendous  growth  which  was  ahead  married  .Miss  .Mary  Daniels,  who  died  i  uient  and  the  bank  doe's  not  expect  to ;  jjpjj^pbes  to  be  the  same  as  appllevl 

Sir  .John  pointed  out  that  it  \va8  L,„f)  x^-orked  for  the  development  of  In  1912.  Seven  of  the  nine  children  ^eal  directly  'wdth  the  Soviet  Crovern- 1  state  banks  and  tni.st  coii.i- 

mucli  to  the  inlrrc.',|  of  Ihe  bank.t  ^  railroad  along  the  broad  national  survive:  D.  Forbes  Angus.  AY,  F.|  uient.  panics. 


MN!  I  ^  ! 

ii;  ii!  j  j 


that  business  generally  should  be 
as.sistcd  ralher  than  rctarilod  and 
j  be  Imd  not  tlie  slightest  doubt  that 
r  creditor.?  of  farmers  would  be  cu¬ 
ll  indy  rca.so-nnble  in  tlie.ir  dealings 
I  and  in  tlii'ir  requests.  A  moratorium 
j  could  scarcely  fail  to  do  move  barm 
jiban  .good.  It  would  retard  credit 
^  and  would  bold  back  Mic  flow  of 
money  from  the  other  side 
Mortgage  Man's  lien. 

".A  .general  moraloriiim  In  Sas- 
knlcliewaii  would  do  little  to  help  the 
situation  in  that  province  and  cu  the 
Ollier  hand,  would  hinder  the  con¬ 


iines  which  Ihe  Canadian  Pacific  non  .Angus,  David  Jame.s  Angus.  .Airs.  R. 
typifies.  Mr.  .Angus  was  one  of  the  Ma.cD.  Paterson.  .Airs.  W.  W.  Chip- 


early  organizers 
T’acific. 


Canadian  man.  Mrs.  C.  F.  Alarlin.  and  .Alr.s. 
Charles  Meredith,  all  of  Montreal. 


STEADY  DEMAND  TREASURY  HEAD 
FOR  MONEY  NOTED!  DISCOUNTS  BOOM 


I  panics. 

;  In  other  words,  the  effect  of  the 
CDAIJPC  lAflTUnDAlAliyP  :  McFadden  bill,  if  enacted  into  law. 

rUHriuk  Tf  I  I  nUnn  YtinU  Iwould  be.  that  a  national  bank  iii 

OMi  pk  rnnaj  r&|0|  Missouri  could  not  have  branches  at 

UULU  rKUlTl  tnuLANU  ^  national  bank  in  California 
!  could  have  branches  throughout  tlK 


.New  Vork. —  The  demand  for  mmjyi  AAashingion 


'IrlllJ  Paris. -  It  is  announced  that,  ap- 

*"“*"*^  proximately.  500,000,000  gold  francs 

^  DOOkJl'  **’’’  U948.000,0()0  of  French  gold  on 
S  deposit  with  the  Bank  of  England 

since  1916,  as  guarantee  for  credit. s 
advanced  to  the  French  Government, 
unprecedented  are  to  be  returned  to  France.  Con- 


GUESSING  AT  LOSSES 
THROUGH  MARK  SLUMP 


Ollier  hand,  would  hinder  the  con- .  eoiitimics  to  .gather  force  and  rales  pro.-'prrity  predicted  for  tho  country  siderahle  sathsfaction  is  expressed  in  .  estimates  of  American  loss:--' 

timiancp  of  credit,”  says  the  iminagcr!  show  a  tendency  io  firnmes.’.  Banks  hy  Secretary  of  Labor  Davi.s.  as  a  re-’  the  .Alinistry  of  I'inancc  and  the  1*9  German  maiks  are  <  haracteriz‘'d 
o.''  one  of  the  large.st  mortgage  i om-  i  are  quite  callable,  however,  of  acconi-  suit  of  partia'  settlement  of  railroad  Bank  of  FTance.  and  it  is  planned  to  banking  circles  as  purely  giies.' 


I  o.''  one  of  the  large.st  mortgage  lom-  .  .  .  _  -  ..  _  _ _ _  . .  ._ 

•  panie.s  operating  in  the  Canadian  west  I  uiodating  w  hatever  borrowers  are  shopmen's  .strike,  will  he  limited  to  a  |  continue  the  payments  again.st  which  It  that  .Amer.ean-^ 

*  will)  hca(lquarler.s  in  AVinnipeg.  likely  to  appear.  great  extent  by  condPuion  of  equip-  the  gold  vvas  hypothecated  until  the  have  Jo.st  $2,000,000,000  through  buy- 

Hc  iKiiuted  out  that  practically  all  Time  money  reflecis  continued  ae-  ment  of  railroads,  hy  a  shortage  of '  entire  amount  is  returned.  ttig  German  mark.s  at  the  higher 

!  that  Premier  Dunning  of  .Saskatche-  tivity  of  the  stock  exchange  and  in-  cars,  and  by  labor  supply,  according!  French  iin.-iuciers  liai  e  '/cen  con-  prices,  Englishmen  about  *1.009.00". 

wan  siiggd^ts  in  tho  recent  confer-  creasing  mercaiit.i'o  requirements,  to  Secretary  of  Treasury  Mellon.  The  i  cerned  over  the  tying  up  in  the  Bank  000  and  the  Spanish  people  a  similar 

ence  has  already  been  agreed  lo,  at  For  ssveral  days  it  ha.?  been  entirely  hw.siness  outlook  in  almo.st  all  lines,  nf  England  for  six  years  of  nearly  amount. 

least  so  far  as  the  banking  houses  a  lenders' market.  This  has  attract-  i.s  \ery  good,  the  Secretary  said,  but  two-fifths  of  the  Bank  of  France’s  The  actual  total  might  be  larger 

and  the  mortgage  companies  are  eon-  fd  a  slight  inflow  of  funds  from  the  return  of  the  counlrys'  business  tO'KO''l.  Timid  and  cynical  observers  or  might  he  smaller  if  it  t'ould  he 

rerned.  The  mort.gago  eoinpanies.  interior.  All  longer  maturities  are  normal  has  been  cut  down  hy  both  |  often  wondered  whether  this  know  n.  hut  it  is  not  possible  to  deter- 

I  he  said,  have  been  as  lenient  as  (lo.?-  now  arranged  at  I",  per  cent,  and  coal  and  railroad  strikes.  i  would  ever  be  released  to  find  mine  it.  Lossc.s  were  not  by  sn.v 

I  slhlo  and  undoubtedly  will  continue  the  60  and  OO-dtiy  are  hardoning  to-  pointed  out  that  because  again  to  France,  consequent-  means  incjirrcd  merely  through  pur- 


modating  whatever  borrowers  arc 
likely  lo  appear. 

Time  money  refloeis  rontinued  ac- 


slblo  and  undoubtedly  will  continue  |  the  60  and  OO-dtiy  are  hardoning  to- 


that  policy. 

A  moratorium,  however,  would  re¬ 


ward  4A4  P^i'  fent. 
AYhile  the  Septemhrr 


.suit  In  increasing  the  difficulty  oflmcnt  tax  requirement,s  seem  to  have 


making  farm  loans  as  companies  !  negligible  it  I.s  pivntcd  out  that  ,, 

would  he  very  chary  about  loanln.g  I  (i,cy  j-pt  ,p,iiy  pave  a  temporary  dis-  L^j. 


rdiorlage  of  railroad  equipment  car-| 
riecs  are  not  1  kely  to  meet  al'  re- 
(iiiiroments  placed  on  them  d.vri"-  I 


com  ng  fall  and  winter.  In  his 


gold  would  ever  be  released  to  find  mine  it.  Lossc.s  were  not  by  sn.v 
its  waj'  again  to  France,  consequent-  means  incjirred  merely  through  pur- 
ly  the  announcement  front  London  chase  of  actual  pa.per  marks  for  sp?c 
i  that  a  considerable  part  of  the  de-  illation.  During  a  cousidtrahle  tini". 

!  posit  is  about  to  he  surrendered  is  large  sales  of  marchandise  were  mad,' 
j  reassuring.  Ft  is  felt  ahso  that  it  by  certain  exporting  concerns  to  Gci- 
will  give  somewhat  greater  liberty  of  many,  in  payment  for  which  deposit 


Lo/fg  Distance  a  Saving 

Not  an  Expense 

“What  is  this  charge  for  $21.60  for  Long  Distance 
telephoning  in  your  expense  account  ?’’  said  the  Sales 
lAlana^r  of  the  Blank  Manufacturing  Company  to  one 
of  their  wide-awake  salesmen,  “Pretty  steep,  isn’t  it?’’ 

“Depends  on  how  you  look  at  it.  I  thought  you  might 
raise  some  question,  so  I  figured  out  how  much  actual 
saving  for  the  firm  that  Long  Distance  telephoning 
represented: — 4  days  salary’,  $40.83.  Railroad  fares 
$18.70,  Hotel  $16.00,  a  total  of  $74.58.  Deducting  the 
$21.60  j'^ou  have  an  actual  cash  saving  to  the  firm  of 
$62.93-— to  spy  nothing  of  the  extra  sales  I  made  in 
the  time  saved.” 

More  and  moi'e  sales  and  accounting  officials  are  be¬ 
ginning  to  realize  that  instead  of  being  an  extra  ex¬ 
pense,  liong  Distance  actually  saves  money  and  valuable 
time  when  intelligently  used. 

“Use  the  Bell  to  Sell” — or  to  buy.  Most  good  sales¬ 
men  realize  that  Station-to-Station  calls  often  answer 
just  as  well  as  the  more  expensive  Person-to- Person 
messages. 

Every  Bell  I'dephonr  is  a  Eong  Distance  Siatipn 


money  under  such  circuinsiances. 

In  reference  to  the  premier's 
marks  that  the  price  of  wheat  m 


I  I  nev  yet  may  nave  n  iem|*;irai,'  oninton  however  the  rnilrnoSc,  -ivlll  p.. .  ......  ..„v  .........  yj,  iiiniii,  in  |ia.> 

Itnrhing  effect  on  call  or  time  loans  ,,g  at.le’ to  distribute  enough  coal  to  action  to  France,  which  h.as  j  credits  in  marks'  in  hanks  of  tV.rt 

'  miirt  tax  payment  cheques  are  pre-  har^hlps  during  S  hS  I  "’"h''/''  "  f 

.  '  fenietl.  Not  a  few  expert  somewhat  winter.  Tn  this  connection  he  abroad  '  ^  ^  |  eredits  w  ere  draw  n  upon  a  heavy 


not  he  allowed  to  fall  below  the  point  ;  y,,  ntoney  dur in-  the  next  ^ 

where  it.  will  yield  tho  farmer  a  fair  Tftv\a  -ments  due  this  <’‘”'cerns  have 

return  for  hl.s  investment  and  labor  ■  ,re  ectlrxted  ™  olu  -U out 

be  .said.  "That  is  what  we  all  wa„t.  ^  one  third  expected  to  reduca  hy  np- 

Kilt  lis  H  ♦.*  iv . .  I  ^-'0,000, COG.  ^  Uli  i»rooanu  one  lull ci  i^vAvimatpu*  onn  inuR  thp  ire^klv 


enormous  p&rt  of  its  jiol<I  held  credits  vevo  drflwTi 

loss  vvas  iucurrerl. 


i'.V"  J"  ",  du- from  tho  New  Vork  rli^^ 

about.’  Wheat  i.s  a  world  coiiimodit}  ;  "  _ _ 

and  Ihc  price  is  goveined  hy  the'  ^41  rki.'  iiKii'HAkR a \ k’Vi  I'ni  ri 
world  supply  and  demand.  We 

powerless  in  that  re.spec  t.  \\o  hope.!  London.  Atold  ‘j. 
of  course,  that  the  price  will  j-jpp]  ,  w-ocld  bring  almut  .£:«4,0  l  .Oi  0 
the  fanner  a  fair  return  and  are  "'orld  s  market.  On 

vitally  interested  that  it  .should,  hut  '''*9  in  circulation  am 

no  step.*  that  wo  can  take  will  alter  to  205.275,349.000  marks,  wiiic 
the  matter  cue  way  or  tho  other,  ciliated  in  Britisli  eiirreney  a 


,0.000.1100.  w  uii  pro.  ai,  >  o.ie-iuiiu  ,„.oxiniatelv  200.000  tons,  the  weekly 
10  from  tho  New  Aork  dlsiriet.  country. 

M.TT.  OF  RKH'HSBANk'S  GOLD.  the  British 

London.- Gold  held  bv  Keichshank  Commission  is  expected  to  an 

n-ld  bring  about  £54.000.000  .r  sold  I’"’®  >>ei'e  m  Octooer  to  take  up  with 


UNITED  STATES  FIRMS 
EXPANDING  IN  CANADA 


The  German  press  itself  has  latcl.' 
been  rstiinaling,  apparently  with  no 
groat  displeasure,  the  ’os.scs  incurred 
by  foreigners  in  buyinc  mark  seen-' 
riiies  for  investment.  One- of  the?'' 
e.stimafes.  published  in  .iiiiy.  wastoat 
Rcmrthing  like  60.990. ooo.nco  p.nrer 
marks'  worth  of  such  s-curities  had 


world  bring  about  £54.600.000  ,r  sold  I’,,'®  "e*®  Octooer  to  take  up  with  Among  the  American  flrm.s  which  |  s-ruHtirs  ha, 

in  the  world’s  market.  On  August  Debt  Commisaiou  the ,  aie  opening  br^ch  famorles  in ;  1.,  ooo.ro9  ca, 

H  ibe  notes  in  cireulution  smo  mtrd  ; Britans  debt  to  Canada  and  thus  gradually  adding 


to  205.275,349.000  marks,  which. 
ciliated  in  Britisli  ciirrency  at  pres- 


maiier  oi  i.reai  unia  n  s  aeoi  lo  sttuaua  a,,.,  luuo  gi.uuauv  „n,,j  n.-r]..  hut  that  the  mark's  su  ,- 

Anierica.  He  also  stated  that  there  to  the  industrial  activity  of  th‘s|^^  further  depreciaiioii  t'nd 

is  no  intention  of  making  an  interim  countr>-  are  the  Security  Fountaini'  _  cornritips  wo—h  onlv  750  - 

to  P.,le™i  R»'rvdt•«<-ompin,^  ot  Chlc.s.._.bla  has|™*;^'  . 


Farinei-.s  iii  Sii.sk:Uchew  an.  if  , bey  '  cut  rate  of  10.250  to  the  pound,  have  a  co^rd  governorship  “acanev-  a^^^  secured  sgace ’in  the  city  of  Hamtlton. 

,1,.,. . .  I.„i,.n  >  nine  nf  nti  V  s  ffht  V  uhovR  £20.000.-  “"‘‘ru  governors.iip  aacanev  as  iias  _  _ ui-  nss  nf  1  250.000.0( 


feel  they  are  heing  unfairly  treated  v aliie  of  only  slightly  above  £20,000. 
already,  have  recourse  to  tlie  gov- 1 000. 


ernment  and  the  matter  is  offitiallv  I  '  Apuai  enCy,  the  P.e'chsbauk  hoUl.s  J' '  ‘  "”9 

taken  up.  Not  cue  complaint  has  !  gold  to  the  _v  able  of  Its  entire  note  "P  longoi  than  was  expected, 
ever  reached  our  oiiice  of  this  ssiie  .and  ~34.000,000  to  sp.are.  Oh- 

iiatiirc.”  j  xiously  the  value  of  the  mark  abroad  IVKLCO.ln;  ll\RVKS’r  DEM 

- -  '  would  improve  iustaiit'y  aiul  power-  . 

CLOSING  IVINMPLG  IHLANCll  fully  if  Reichshauk's  gold  reserves  h,  'I, 

On  September  2:i  Hie  Porta.ge  Aveiwere  applied  lo  pavurtiu  and  cancrl-  borrowirg^p.irl 

Hiul  Kennedy  Siiee!  brauib  of  the  I  letion  of  'tf  po'fs.  thonpu  nn..- 

Dominion  Bank  of  W  inui)ieg  w  ill  be 
closed. 


beel^rtimoVed"”  manufacture  and'  assemble  its  | ’oss  of  1  1.250.000.000. _ 

_ _ _ I  been  secured  bp  the  Manufsteturers  |  H.ilL  HOPLrl  L  Ul  El.UOn. 

;  Chemical  Company,  which  will  under- j  johii.  N.B.  -The  approachln  r 


NKW  \,\TID\VLi:  r.lUM  n.  the  f 

qcebec.  -  A  new  branch  o  '  I'l,'  ah  p pod  on 
r.aiupie  N.ttinnrle  will  he  open-d  in  wng-,,.  (o  .1 
s  few  w’erk.s  n  ihr  Grande  AlPir  j  VYiis'  pg  C 
Apt'v  mrui.  rnrner  ,v  Gr.iul'  \'|h.jt,_^od  m"'’' 
f'C.i  L.?!  ic  '  I'ol  ii''re  ,v|  reel.  1  <  .oi'- hi -V 


.I\P.4\  IH  T.S  11  HALL  TAII.S. 

Vietcria. —  Fftcen  ton*  of  wh.'il 
(’■’«.  the  first  in  set  rrai  v  eirs.  'ver 
h  pned  on  the  Avlrmip  Ai,.,.,,  (hi 
vnpV  (o  .Innan.  ‘Ph-  i 'onso'idxi 


IVMLCOlIi;  HARVEST  DEM.4M)S. 

New  A’ork. — Banks  have  welcomed 
the  harvest  credil  demands.  Indus¬ 
try  has  been  borrowing  sp.irlngly,  al¬ 
though  now  actual  conimerc'al  loans 
.  •'’low  a  isndcney  to  expand.  Banks 


take  at  that  point  the  manufacture 
of  various  kinds  of  dyes. 

At  Belleville,  has  been  secured  a 
site  by  the  Basslck  Manufacturing 
Company,  which  is  said  to  be  one  of 
the  largest  makers  of  c.trtaas  and 
furniture  hardware  in  the  world 


winter  season  from  the  standpoint  of 
a  contininnce  of  steady  work  at  the 
Atlantic  Sugar  Refineries.  Limited, 
plan*  here,  looks  promisiug.  accord¬ 
ing  to  L.  J.  .Seidensticker,  geiieTal 
mauagor.  for  ihe  company,  wi'li 


likewise  h^ve  willingly  accommodat-  T-bls  companv  has  five  manufactuv-  l'3add"a'-<er.s  in  Mon’real.  who  i. 

ins  branches  in  the  Fnited  States.  '’^7',..,,  .  ,  .•  ,  ,  , 

meiiis.  New  1  ork  bank*  are  nor  the  I  Mr.  Seiobusticx;!-  dec.r  red  ih.-vl  t.hc 


vA  iis'  pg  Co  .  is  cr.-iotg  t' 
tcod  m",kei  fer  •' uc:  th.' 

<  ,),i;  h.i'r  .•>  "IT*'  dflicac;  . 


iV'.  lei  meiiis.  New  York  bank*  are  nor  the  1  _ 

Ih''ii  ibis  largest  iri’devs  on  stork.s  and  hou.d-.i 

cis'v'-.dai "d  Ranks  In  other  part«  nf  the  enuniryj  The  Fiuniicial  I’ime*  r.^aclies  a 
e  O'  ieni*;,  are ’argf 'endn-.s  in  Ycr't  nion'-y  class  of  peop'c  who  are,  interested 


N'’v.i(*ner"  markff  .e  eii  now.  with  cro;)  mov'ii- 


I  plant  here  had  htd  ii  ver;-  .good  re;' 
r.^aclies  a  son  since  the  hee  nning  of  the  yea 
interested  ■lA  hit''  it  U  difficult  to  preiiii  i  an;. 


and  able  In  bit.v  invcslnicnt  srciirt-l  thing  ileftnite  alon; 
ties.  j  look  is  promisln.g.’ 


K'lfooc.  ■  -25^ 
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Dominion  of  Canada  Bonds 

•  A  purchase  of  Victory  Bonds  is  an  in¬ 
vestment  in  Canadas  undoubted  future 
prosperity  and  development. 

.At  currertt  prices  Victory  Bonds  of  all 
maturities  offer  an  attractive  interest  yield,  • 
particularly  those  exempt  from  Federal  In¬ 
come  Tax. 

lour  order  uilf  receive  prompt  attention. 

United  Financial  Corporation 


BOND 


QUEBEC  CITY  10 


ihwin 


MARKET  NEWS 


Strong  Appeal  to  Investors 

Offered  in  High  Grade  Bonds 


Limited 

TORONTO  OTTAWA  l  ONDOV  ENG. 


'■pr  eft  ihf'  hid  of  kj.  Bonprnl  situation  as  regards  higher  than  in  Canada,  but.  by  rea- : 

;  liCPkn-  at  nn "  f  •  i ’  rTovinrial  and  municipal  bonds  in  sonofthepremium.borrowlngCaJi- 
'  of  spifl  (1,1(1  In  iL!,  "1  .'i'"  ,"’i  is  entirely  satisfarfory,  ac-  adian  provinces  and  municipalities 

interest  at  the  r- ♦  ' "r'- '’urdine  to  a  writer  in  the  .Magazine  were  enabled  to  sell  bonds  payable 
i  r.itp  ni  ..  ;;  per  ceil  ,  pf  .«!trept.  fte  points  out  that  in  the  United  States  to  yield  invest- i 

'  iDis  price  Was  th''  h'cbes*  bi.-i  on  Inflation  is  now  in  the  course  of  ors  there,  an  exceedingly  attractive 
'  *11  **'"*^'  *  *'■'  lintiidatinn  and  the  lowest  point  for  interest  return.  The  borrowing  ' 

Jelled  for  nri,jr.s  on  twenty-year  prices  of  fixed  income-bearing  seen- i  government  or  municipality  acted! 
bonds  heariiig  ppv  ,.on  .  interest,  rities  otivioiisly  has  been  passed  and  in  the  belief  that  this  piemium 
.  and  the  highest  pi-ice  on  the  Icincer  the  day  of  the  per  cent,  coupon  is  would  be  substantially  reduced  be- 
term  bonds  wa,s  fi.'i.Sl.  rniliniitfed  liy  not  very  far  away.  There  ir.  no  fore  many  interest  payments  had 
I  th’  firm  of  Won,].  Gimdy  4  , 'o  ,  Toy- :  acncral  disposition  on  the  part  of  been  made,  and  their  judgment  has  i 
I  font o.  'provincini  .governments  tind  numicl-  l>een  vindicated.  i 

I  The  city  accepted  the  prir,'  on  The  ^ indulge  in  exces.sive  e\- 1  Now  that  exchange  is  at  or  about  I 
iten-.vear  ixnids  on  the  ari\i,-o  of  ,i,„  1  Pf'tuhtitres.  par.  the  position  is  changed,  but: 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 

0 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


VICTORY  BOND  PLAN  IS  !  SASKATCHEWAN  SELLS 
MEETING  WITH  SUCCESS '  FIVE  PE^ENT.  BONDS 

Ottawa.  ■ —  Returas  received  to  The  Prorince  of  Saskatchewan  has 
|<Ia*e  by  the  Deiwrtmont.  of  Finance  awarded  the  issue  of  Jte.600,O0fi  of  r, 
I  indicate  a  very  general  acceptance  i  ppp  cpnt.  20-vear  debentiire.s  to  the 


term  bonds  wa,s  ri.T:i.  submitted  by  ' 
I  th’  firm  of  Wood,  ihindy  4  ,'ii  Toy-  ■ 
I  ronto.  ’  1 1 

I  The  city  aecppted  the  pr;r,-  ,on  The  ^  ' 
jtPTi-.vPrTy  i-ioiids  0-1  the  advice  of  the)' 
'Rant  of  Montreal,  it.s  fin.innal  ad- 
I  visor.  .s-ir  Frerlencl-  M  itiiaina  T,av  ' 
I  tor.  the  general  manager  of  the  R.ynk  * 
of  .'■'lonfrcal.  was  consuPed.  and  ad  * 

v1.:pd  the  acceptance  of  the  h‘,1  ,xf 
on. 77  for  Ifi-.vear  bonds.  ' 

;.  The  tenders  received  and  Mie  prices  ' 
were  as  follows;  ' 

Kane.  Webber  <'o..  New  Vor  ;.  ^ 
and  ALarkenzie  Kingman.  Toion-  ’ 


palitie.s  to  indulge  in  exces.sive  e\-  1  Now  that  exchange  is  at  or  about ' 
pendititres.  par.  the  position  is  changed,  but; 

No  province  has  ever  been  forced  '’nnad'an  bonds  are  still  attractive! 
to  cieraiili  either  in  principal  or  in-  •’f'lansc  of  the  more  rapid  decline  of  | 
lercM  on  their  bonds  and  only  be-  interest  rates  in  the  Ttnited  States 
tween  ibiriv  and  forty  mnnicii'alities  in  Canada.  In  this  respeef,  the 


of  .’''(onf real,  yv^.*;  mpsnltpri^  ^nri  twrrn  tiiirty  aiul  fovty  mnnicipalitios  inaji  ni  u  anaaa.  in  tnis  reRpocT,  The 
vi5efl  T.ho  arrepfqno^  of  tho  hM  nf  nininly  mw  ((unninnitios  that  grow  position  is  now  reY'ersed.  and  in- 1 
on. 77  for  10-vrar  bonds.  un  (hnintr  fho  land  booni  in  the  toresf^  rates  on  high-grade  bonds  in  | 

.  The  tenders  rercived  and  rho  nriTAc.  '' f'f’i  have  at  any  time  been  re-  I  nfted  States  are  inateriany  , 
nero  as  follows;  cordo-l  as  haYing  failed  to  meet  ihnr  than  on  corresiYonding  bonds 

Kane*.  WcblH'r  *  (  'o..  New  Vor  -  "''''i^htion.s.  Kven  in  the  case  „(;  in  Canada  ; 

and  Abekenzie  A:-  Kingman.  Toroii-  mmiicipalities  the  aggivsate  ^  (  lose  Rela  loiiship. 

to  fib  ^7  for  lO-vcar  bonds  and  b|f>s  amount  involved  is  very  small;  pres- 1  Tt  is  a  fact  that  if  bonds  of  other 
op  ‘  '  tit  defaults  are  said  to  total  loss  ]  countries  are  sold  In  the  United  | 

HousseV.  Wood  *  Co.  .nn  l  Murr.av  ?t500.0h0.  Kvrrywherc.  with  a  ,  States  and  the  proceeds  spent  rise- 

.c-  ('o  OQ  II  fn  •  10  voT*  1  '1  exceptions  —  so  fcYv  as  to  be  where,  the  I  nited  btates  as  n  nation 

0*4  ""S  for  *'0  ■  a'-  1  '  K  ^  ’^i  ( .s  ano  ,,^gP2ible~there  is  au  in-  does  not  derive  the  same  benefit 

^  ^  1  t  ,  i  linntion  to  go  slow  on  eafiital  ex- ,  from  the  investment  as  if  a  portion 

Nechiii  Thom.son  <a  and  Gaird-  of  the  capital  mentioned  were  spent 

hon'ds.  and  r».7  1 1  *for  '’(i-'vear  bonds'"'*'^ '  F'"' '  r  offerings  of  bonds  are  con- ■  confines  (if  the  bnion.i 

W  *  \  M‘irKen7ip”^'  Po  .S'  for  market,  and.  with  strietiire  rannot  he  iirgod  Yvith  , 

(--..Ijc.  anri  O’ 11  f,;,.  ’o!v(’ni  ''ii' inefras,',!  (jeniand.  thcro  has  b('en  <’10  same  force  against  1  anada  as 
'  liitirilv  .•(  material  improvement  in  ^"uinst  other  countries;  for  it  ncf^ds 


for  2b-year  bonds. 

Housser.  Wood  *  Co.  .mid  Miirmy 
*•  t’n..  nn.l1  for  10-ypnr  bonds  and 
I  n4.7R  for  CO-year  bonds. 

Nesbitt.  Tbom.son  *  Co.  and  Caird- 
ner.  Clark  ^  Co.,  nn.np,  for  |t'  >par 
bonds,  and  n.n.11  for  2(l-year  bniiils. 

M".  \  MacKenzie  &  Co.,  nil. .’7  for 
10-year  bonds,  and  nn.11  for  20  .veai 
bonds. 

.\emiliu.s  .larvi.s  *  I’o.  and  the  .“so 
cif^tf;  G, morale  du  Canada,  nn.ou  for 
10-year  bonds,  and  ni..ir,  for  20-xear 
bonde. 

United  Financial  Corporation,  os.nc 
for  10-year  twinds,  an, I  nUot  for  20 
.vrar  bonds. 

T'orninion  peciiritie?.  nn.-nd  for  10. 
year  bonds,  and  ni  S3,o  for  CO-yeai' 
bonds. 

I'rAdii  .Anglo-Franc-aif  IdAe..  and 
Rrovlncia’.  Securities,  ns.in  for  to. 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

OominioD  Goremment  (Condensed) 
August  31,  1922 

MABUJTIES. 

Tapital  Paid  up  . . . (  tO.MO.OM.M 

Reeerxe  Fujid  .  20,dM, 000.09 

TndbTded  Prollto  .  903,044.98 

nividend  No.  140,  payable  l»t  S«ptMnb«r,  1922  .  612.000.00 

Note*  in  rirrulatioD  . 27,028.442.14 

I>*po*lt*  . 371,902.907.74 

Due  In  other  Bunks  .  11,972,401.43 

Bill*  Paynhle  (Areoptanre*  by  I,oadnn  Branch)  .  2,488,030.31 

Aoivptanrns  under  l.rttrr*  of  Trodlt  .  3,389,340.44 

8430.098.907.24 

ASSETS.  1 - - 

rash  on  Hand  and  In  Banks  . . $  93.8S3.142.49 

Drpnsit  In  the  Central  Ciold  Beserxra  .  9,500,000.00 

Ooirmment  and  Municipal  Secniitlea  .  27,672,729.30 

Railway  and  other  Ronds.  Debeaturea  and  Stocks  ....  14,110,146.79 

Call  Ijoan*  In  Canada  .  18,218,.'>02.91 

CaU  lyoans  elsewhere  than  in  Canada .  29,703.213.77 


I/oanx  and  Dlscouats  .  . 

I.iabllltles  of  Customers  under  lettors  of  Credit  as 

per  contra  . .  . 

Bank  Premises  . 

Real  Estate  other  than  Bank  Premises  . 

MortenKce  on  Real  Estate  sold  hy  the  Bank . 

Deposit  with  Dominion  (ioiemment  for  Security  of 
note  Ciroalalinn  . . 


fl9;i,0.'i7,825..32 
.  248,460,461.58 
s 

.  .3.389,340.44 

.  11.696,373.09 

1.2.36,331.28 
2.38,335.33 


noie  iiroaialinn  . .  1.020.000.00 

ai4.39.U»S.90;.24 

69.3  BRANCHES  IN  flAN'AOA.  N-EWFOrNDUAND.  WEST  INDIES. 
CE.NTBAL,  and  SODTH  AJfERlCA,  also  LONDON,  NEW  YORK 
aad  BARCELONA. 

Parts  AasUlary— THE  ROYAL  BANE  OF  CANADA  tFOance) 


We  Own  and  Offer 


iIh-  i'(isitioii  of  existing  bonds.  Some  nnh  to  be  rc.nlizcd  that  llic  Doniin- ! 


prot inrial  and  municipal  aulboritles  imporl 

bine  tigiircd  that  they  sliotild  I'o  able  * *1  •■>••1’.  -l.bJI.  and 


year  liond.s,  and  P2.7.7  f,'r  2b-yrar  pointing 
bond  3. 

t kirporatioTi  lies  Obligations  ATiini 
c.ipalcs,  Mil'icr  ,C  Co.,  of  Now  A'ork 
and  .'siitro  Rros.  *  Co..  N’ew  VorK, 

!tft.r.2  for  in ->(>(11  bonds  and  Tl.fiti  for 
2'1-year  bonds. 

Rene  T.  l/cclerc,  ft't.77  for  I'l-yeai 


Indicate  a  very  general  acceptance  i  pp,.  pppi.  20-year  debentiire.s  to  the';,;,.’.;;,., 

of  the  proposals  for  the  (inversion  Dominion  Securities  Corporation  and  I"  tipn,,  t  i.rcir>rc  nn  **  fnr  to  vcai 
of  1922  A'lctory  Bonds  tato  neox-  bonds  |  Dillon.  Read  A  Company,  Toronto,  at  !  „  a  orL ^0  s 

bearing  6  1-2  per  cent  intere.sl  and ,  „  price  of  97.652.  I  „  n  *  n  1  r  c' 

runntng  for  a  further  perio'l  of  five;  _  11  a  e  ie  '  Hanson  K. os.  and  R.  A  Dal>  A.  t  o 

or  ten  n.  HomrrH  xtnnv  bcUH-  ./lenders  Were _  Called  for_  15-ycar  nn.roi  for  in.year  bonds,  and  •M.:.’75  foi 


of  the  delay  in  bringiug  out  new  of-  'f  ’'^^1  customers  of 

ferings  of  tionri.'i  In  recent  nionth.s  *1'*'  '  niled  Slates  In  1920  the  total 
ihas  been  due  to  the  fart  that  the  external  trade  of  Canada  was  worth 
'proxincial  and  municipal  aiuboritles  ?-.bll9.( 26,l,,.i.  the  imports  represent- 
b:ne  tigined  that  they  sliotild  I'o  able  *  -’-OJl.  and  the  export.’, 

to  finance  on  a  tower  basis  than  ■  -•^^•■’,114  i,)f  the  import  trade 

mo.st  of  the  bond  bouses  «err  will-  Tiesiion  goods  worth  $231,479,294 
ing  to  tnd  Several  important  works  ‘  ^nie  fiom  liie  I  nited  Kingdom, 
have  ibiit;  li(.pn  left  over  for  tlm  time  "hile.  in  Hie  similar  calendar  yeai . 
being  These  undertakings  are  still  oited  Slates  sent  goods  into 

in  prospect,  so  timt  the  outlook  for  '  unada  woiih  *921 .625.S3;).  Much 
new  issues  is  not  entirelv  disap-  impoit.s  Into  1  4inuda  front  the  I 

pointing  I  United  Stales  consists  of  semi-nianu- I 

,  ..  ,  I  ,  factured  arlicle-s  for  use  in  the  Cana-  ■ 

f  Incenfixex  fo  liiie>  .  branches  of  .American  factories, 

liuesiors  have  all  incentives  for  and  e\en  the  manufacturers  of  thoi 
Hie  pill  chase  of  (  anadian  prouncial  Mother  Country  ix'cocnize  th.at  Hie! 
and  municipal  bonds,  a.'i  well  as  hilarity  of  tastes  between  the  t.woi 
numerous  otbrr  reasons  Hiat  might  peoples  gives  In  American  firms  .an  ' 
be  gixrii  did  spare  permit.  I'hcy  I  nbicb  it  is  almost  Impo.s- | 

bale  the  srentity  of  solvent  com-  sibic  to  neiitrnlize 


to  finance  on  a  tower  basis  than 
mo.st  of  tli('  bond  bouses  were  will- 
ing  to  tud  Several  important  works 
have  thiis  h('pn  left  over  fnr  tlm  time 
being  These  undertakings  are  still 
in  prnspert.  so  that  the  outlook  for 
new  issues  is  not  entirely  disap- 


Incentixex  fo  line>l. 


mnnities  in  a  country  Hiat  occupies 


•'hf'.T  hidvantage  nbicb  it  is  almost  Impo.s- i 
com-  sibic  to  neutralize.  ! 

"pies  Conditions  are  so  similar  in  Can-  i 


or  ten  years  as  desired.  Many  hold- j 20  year  5'a'-\nd 
era  would  like  to  take  up  consider- 1  ..2  •  «  ‘  v  k 

ably  motis  of  the  new  M  than ®  a"* 

(  they  have  of  the  maturing  issue,  hut  | 

'this  is  not  permitted  as  rash  snb-t  .  ^  ’ 

{  ecriptlons  are  not  being  Inxited  at'  'Vood.  Gundy  A  Co..  T.imlted,  of 


29-year  bonds. 

McNeil.  Graham  * 
91,77  for  C'l-.v'ar  bond  . 
,A.  C.  Ames  f.  Co, 


•'n  ,  Toroii'o. 


no  mean  poi-iHon  among  the  nalion.s  to  conditions  in  the  I'nlleil  States 
of  the  world,  they  art  in  a  position  (hat  the  Dominion  is  wlial  mighf  be  1 
to  know  ((ceurately  and  nl  on<e  the  (enned  the  least  foreign  of  countries’ 
conditions  siirronndmg  Ihe  iniest-  onts'do  the  I  nioii  Canada  is  al-, 
meni,  thex  will  l>y  immediate  pur  most  identieal  with  Hie  i'nited  Stntes 


and  Hie  Can-  .(peiire  an  inlerest  leliirn  that  tongue,  ciisloms  and  general  f('a- 


tMs  ttrae.  It  is  open,  of  course,  for '  ^  “ronto.  and  the  National  City  Co.,  99.1139  for  to  year  bonds. 

I  such  persons  to  add  to  their  holdings  '  York,  f't.if.;  1u2.17;  97.63S;  for  29-ycar  bonds, 

tof  1922  bonds  by  purchasing  them  in  |  103.17.  I,,  g.  Reaiiblen.  MH/cor 

the  maj'ket  or  from  holders  who  re- I  U.  Brown  A  t  o.,  Uimiled.  of  Win-  \a  eir.  '  oipiitoir  I'inapclrr 

quire  the  cash  and  then  fo  surrender  nipeg;  Brandon.  (Gordon  (t  Waddell,  Incoitviree,  99.32  fnr  l9-x 
them  for  new-  bonds.  It  is  known;  “1  New^  A’ork.  and  Aliller  *  t  o.,  of  y,^,]  '•1127  for  29-:.ear  Ivind 
that  this  is  being  done.  New  Aork,  97.511;  I91  611;  97,111;  Wood,  (4imd,\  A  (  o,  9a 

Should  Act  Now.  I  191  $11.  ve;,,.  bonds,  and  9t; ’|  1 

Holders  of  1922  Victory  Bonds  who  I ,  dominion  Securities  f  orporation  of  bo„d.c 
have  decided  1o  exchange  their  mat- 1  fovonto.  and  Read  *  id.  of  M,.Kinle>  *  Morn:,  o' 

urlng  bonds  for  new  bonds  would  c''®"’  A’ork,  97.379;  |92."19;  'G.S-j-.  0.1  j-igy  for  L'e-yfrir  1  and'--, 

do  well  to  surrender  their  bonds  at!  192. R1.  NAtioiial  '  'y  Co  ,  os ‘>3 

once,  rather  than  delay  until  Septem-*  Ames  *  t  o,  of  Toronto,  and  ]  bonds  .and  91  is  for  29-\e, 

ber  39  approaches-  AVhen  the  bonds  : ’’1'**  Guaranty  Co.,  of  ,\ew  A'ork,  | 
were  first  issued  in  1917.  the  1922 1  1918,3;  97.335;  192.15.  [ 

maturity  was  a  favorite  with  small'  ^  .larvis  &  Co .  Hal.sey.  Plew.nri  ‘‘'iDrCirD  DADKIti 
inxestors.  man>  of  whom  were  buy-  '  "ells.  Dicky  (S-  <0.  <  yrus  Rierce  ^  l/l  iLlI  I  •iwiYil' 
Ing  bonds  for  the  first  time.  1 'on-  ‘  “  •  ^nd  R.  C.  Alattbew  s  *  '  o ,  i 

sequently,  there  are  many,  many'll'  99;  mi. 2.3;  9, "9;  mi.ss.  j  IjrniJMRIBJ 

thousands  of  individual  holders  and  I'  U<*l.v  *  '  o.  3'oronto:  Dee.  j  l»L|  yilODY 


Co..  T.tmlted,  of  ailian  *  Foreign  .^ocnrilics.  I.iniiteil,  j,,  kfaber  than  innal.  and  the  ninra 


99.1139  for  19  year  boiidr.  and  94  13';:'  hazard  in  placing  funds  in  the  man-  m.fion  in  the  United  .States’mav  1’“ 

for  2'' -year  bonds.  ner  indicated  is  ledncrd  to  a  mini  con-sidered,  and  generally  is  coiisld- 

I,.  Reanblen.  MH/cod.  Aouna  *  mum.  ;  ered.  a  fair  barometer  of  the  business 

Weir,  '  oipptoii^  I'inapcirr  <  .'naiiii'pj  t  .anidian  Government  an  1  mutiici-  :  situation  in  the  Dominion.  For  ex- 

Incoi  porf'o,  99,32  fnr  19. year  bonds,  l,oiu|s  have  maintained  Iheii  ,  ample,  if  the  wheat  crop  in  the  Wesl- 

and  91.27  for  2"-:- ear  bonds  popiilai  ilx  with  \nieriran  in\ esiors  '  ern  .'>tates  Is  satisfactory  a.nd  the 

Wood,  (4imd,\  A  (  o,  op  ff,,  |0  ff,,,  y  long  time  When  New  A'ork  Weslern  Slates  in  consequence  are 

.\car  bonds,  and  9t'..2l  lor  2"  yeai  exchange  was  at  a  Mib-slantia]  prem-  prosperous.  It  is  practically  oerfsln 

bond.s.  lum.  .vields  fioni  high-grade  bonds  in  ,  that  a  like  position  of  affairs  will 

McKinlex  (C-  Morn:,  o'  Now  lork.  the  Fnited  Slates  wet'e  materlall.'' 1  pre.xail  in  <  anada. 

91.1367  for  L'li-yfrir  1  aP'l’-.  - - -  '  •  ' 

National  'Cy  Co,  'iS ‘>3  lor  lo.yr.’r  |,j^j  ^ 

bonds  .and  91.18  for  2"-.'e,(r  iionU’.  I  iii>/xi  1 


lures.  As  a  result,  the  hnsiiiess  sit¬ 
uation  in  Ihe  United  States  may  he 
considered,  and  geni'ially  is  consid¬ 
ered.  a  fair  barometer  of  tbn  business 
situation  in  the  Dominion.  For  ex- 


};.-,,(yyi  Xhifihi  PTC  re. 

Opn.  YTfi?r«, 

1P40.  «f  i>:.  . . 

$2.NY0  Mfrorniluk  Yfffr. 
To,  l.jmlfFfi. 

TTi>nfl9i,  UMO,  Bf  X\ 

Co  Pond!".  lO.N.^G  at 


f  I  ,iWT  Montr*'«l  W  flipp  ^ 
T'onor  ('.A,  .V;^  DonH^, 

Ht  HZ  . 

fl.iiDd  rfllp»r>  Powor  ftfjo 

I'Onfip.  1H1D,  31  77  . 

<“.Tnafia  J'l'^anishlp 
T-zin#*?*  rVnil.^, 

«•  OTH  . 

Uitif?,  .'Y''/,,  Hottds,  1fT4,3. 
»t  SI  I{opa>alilF  at  lo;» 
S*.  TjB  v  ronr*-  Piilp 
Tain.  F'n  .  (ir-^  »-*cnd5«. 

jnrMA.  Bt  70  . . . 

]d(»  t’aiiadl.iu  v'of 

HDOtloiit  I’ottnn  Pro 

f6rr<*d  flit  7R*i  . 

$.’.,000  rhlooutlmf  Pulp 
Unpi-r  Fa  ,  Pond.". 

rd-«.  at  S2 . 

tl.OOd  .Ylporna  Pfonl 

BiVtllfl.  KH)?.  Bt  ^0  ..... 

f-YHO  Mnntrfjil  4 

Pow#»r.  4*4  PondB.  1082. 
ftt  RopA>'abl4"  at 


Ing  bonds  for  the  first  time.  Con¬ 
sequently,  there  are  many,  many ' 
thousands  of  individual  holders  and 


it  would  he  a  great  help  to  the  bank?  Higginson  &  <  n,  Boston;  Spem-er. 


OFFER  PACKING 
REFUNDING  5’s 


and  the  Department  of  Finance  in 
caiT.x-ing  through  the  eon  version  ex- 


Trask  *.  '  o  .  New  3  ork  :  TVarner  A 
'  O  .  Ine..  Boston.  96  68;  99, ,3.3;  96  IS; 


MIIHH  K.'sf  \  Hi.  BONDS  i  KENK  T.  I  FfLEHr  rHA\fiF.<l 

BBOII.HT  HIGH  rRK  K.I  10  (HARTER  rOMTATl. 

I'oKinto  ('(Hint)  of  AIiddlcs<'X|  Announcement  Is  made  that  letters 
homis  l■(1nlmall'll'<l  ,p  high  pric('  in  the ’patent  liaxe  been  grantp'l  to  Reno  T. 
'oral  mark'  i.  a  iilrick  $8'l,"0u  l>eing :  l-'^'  ln'c  lor  the  incorporation  of  his 
S(dd  Id  Kerr.  Fleming  tv  Co.  on  a  :  investment  banking  firm  established 
cdM  b.T^ls  (if  .3, 36  per  rent.  Tlic  l9  1991,  and  which  has  been  carrying 
tdii>|  .  hear  inti  rest  at  .3'-.  pet  eerit.,  j  fin  business  under  his  name  and  per- 
are  ripa.\able  in  29  ■annual  inslal- j  ^“93 1  dii  ecHon  since  that  date. 


peditlously.  as  well  as  a  conx'enience  c'''  ( 7. 

to  the  holders  themseUes.  if  they  I  .McI,rod.  Aotinc.  M  eir  *  (  o  .  ami 


xvould  turn  their 


Into  the  '  !'!>  ndieate.  96.34;; 


hanks  as  early  as  possible. 

One  of  the  measures  ad-xpted  by 


96  IS;  Hai'ris.  Forbes  A-  '  o,,  In<  ,,  announ 
Ice  an  is;  lie  of  ^.3".'  "(i,(Miil  nl  Swill  A- 
anil  |conip3U.'.  .3  per  cent.  !"  .M  ar  sinking 
96.61;  fund  gold  net'  s,  'lue  Or  toher  1.3.  1932. 
I  I  he  pi  bm  is  97  and  iiitii  'st.  .xi'  biing 


!  ment'  and  were  sabI  al 
.  a  n  noun  c  ,  ,  ,  ,  ,  ,, 

I  Swill  .x- I  • ''''‘  I'  l"ds  were  as  follows 
.  Itoinmion  Seenritx  t  orpn 


the  Finance  Department  to  bring  the  •  ■  H.  Burgess  A- 


■Macneill.  Grah.sm  A-  (  o  .  'I'oronlo;  i  al>out 


and  Mel»onagh, 


conxersion  proposals  to  the  ailentioiii  •’oiners  A-  < 'o  ,  none;  none;  dr,  07;  |  whole  or  in  pat  i  at  ib 


of  holders  of  1922  A  i'torx  Bonds  was 
the  mailing  to  registered  holders  of 
a  copy  of  the  Atinister’s  announce¬ 
ment.  Over  1  "9.9(11)  bond  holders 


one,  !  company  on  tbtrty  da.v.s'  ptexion^ 

tlairdner.  '  lark  A-  Co..  1  arsteps  A-  notice,  on  any  interest  pax-ment  'laf 


>.r's  announce-  Farles  Inc  ;  .Seattle  .National  Bank,  before  nmlnrity.  on  payment  or  a 
bond  holders  !'9n'i  Stace.x.  Bratin  A-  t  o..  94  922;  l>reiuium  of  2  I  2  i'.*'  H  redeemed 
■  ith.  Repii-s]  109.952;  94,328;  19ti.l4S.  during  the  jear  F'-'::.  such  premium 

as  those  who  A.  Melxenzie  A  Cfi..  Uiniiled.  decreasing  I  4  o'  1  pa  ra.ch  sneered 


A.  F.  A mes  A  Co  ,  1 911.33. 

'  anada  Bond  C()rporation,  109.32. 
I'.  H.  Btirgcss  A-  '  o.,  1911.121. 
Gairdner.  '  larke  A  '''>..  19"  II. 
■\emilln.s  .larvis  A  '  o.  I')". 31. 

B  C.  Atalthews  A  I'o.,  l"il.297 
Dv-ment,  .Anderson  A-  ' "  .  199.227. 
Nesbitt,  Thomson  A-  • 'o  .  t'lO.iik. 


■were  communicated  with.  Repii-sj  !09."52;  94,328:  tiio.its. 

were  not  called  for,  as  those  who  "  A.  Melxenzie^  A  Co.,  Uiniiied 

xvish  to  continue  their  investment  j  Toronto.  91. .57;  9!i..a7 ;  93  6.';  99.i;7. 

are  askfsl  to  surrender  their  bonds  to  _  - - - - 

any  branch  of  any  chartereil  bank.' 

bonds  desired  and  obtaining  receipt  MAKE  REFUNDING  LOAN 

on  the  offieial  form  provided.  Never-  I  AHAIMCT  nilTPU  ICCIIC 


Ing  year  thereafter 


such  premium  I  M  $KfVG  ROMi  1''^''!  E. 

oa.ch  sneered  VancouM'r.  Tim  mniii'  ipality  of 
.A  sinking  fund  .Soijih  Vatuvouvei  has  pi  ai '  eall.v  com 


I  The  new  firm  will  he  known  as 
i  Rene  T.  |,ee)prc.  Ini’orporateil.  Four  I 
'members  of  the  staff  are  taken  inio 
'the  firm  as  partners.  Tlmse  arc  ;  ! 

Lieut  Colonel  Hiigties  I..  de  Afon- i 
tigny,  .1.  firnesf.  Sav.ard,  Henri  'I'ur 
'  geon  and  George.s  <).  Som  ie 

In  addition  to  the  above  i  li.angcs. 

.1  Krnesi  Bavard  has  h(  (  n  called  to 
Montreal  to  take  charge  oi  the  sales 
organization;  Henri  T'irtc,,n  will  be  j 
ronie  manager  of  the  Qm  |.er  braimh 
in  bis  place.  j 

TORONTO  TOHNMIH’.S  ! 

Toronto.— The  <  3a nada  Bund  (.’tir- 1 


193  . .  6.40% 

.3,3  Shares  Xfonfrsal  XVsfsr  tuiot 
4  rows(  Common  at  IS.  H.OO.b 

Truax  &  Company 

Investment  Hankers 
I7St.  .TobnSt.  Main  .Shift 
MONTREAL 


You  Can  Obtain 

7i% 

With  Safety 

Y  I'll  Tfio  Imj.v  th^  fjrBi  morf 
Honda  of  r>f 

I  lorRp^t  a.nd  olda^^i  oor- 
v»  'EBtK.nA!  of  ffq  ?<Ind  in 
'  anadij.  irt  yi^ld  7H  p«»r 


Joint 

Investments 

Few  I’EIOPEF,  realize  the 
benefits  of  a  joint  invest* 
iiKvnt.  By  this  system  a 
man  may  have  his  securities  so 
ivglsfered  that  (he  interest  is 
paid  to  him  liiiring  his  lifetime, 
but  nl  his  death  the  semrlties 
aiifomnfica.IIy  become  the  pro- 
perty  of  his  wife  or  any  other 
person  stipulated  t.o  whom  the 
interest  is  paid  from  then  on, 
regardless  of  any  snhseqneat 
nr  prior  will  that  he  may  hare 
made  or  negieefed  to  liare, 
made. 

We  shall  be  pleased  fo  an* 
swer  inquiries  re  this  system 
of  inTPstiiig. 

Rotids  may  hr  purchased  on 
our  Partial.  Payment  Plan. 

G.A.Stimson  &  Co. 

Pond  Dealers  Limited 
Ksfoblishrd  ISSS 

86-8^  King  St.  East,  Toronto 


^  jyf  Oumulative 
Redeemable 
’/U  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

nrlte  for  particulars 

DOMINION  DEVELOPMENT 
CORPORATION  Limited 

805.8Ix)  C.P.R.  Building 
Tl>RONTO 


I.U  JseliHOR  Bld4 , 
Ottawts  Oat. 


]00(  Traa^parUtioa  Btdg.. 
Mool/eaL  Que. 


GOVERNMENT 

and 

MUNICIPAL  BONDS 


I  t.ircular  upon  raqutst 

'YIa<*Kay  &  MarKay 

I  (  P.B.  BITLDING  .  TORO.NTO 


of  anntia.ll>  will  hr  itph'ir'l  i  nrgotiarhvns  for  t)if;  pair  of  poration  Mihmittrd 


lhele?s  thri  p  haY’‘t=‘  b^rn  inany  i  p- 1 
plies.  ; 


4LBFRTA  MARIW  \FB  fSSi  F. 

Fdmont'in.  The  Provincial  Trear- 


to  the  purchfise  a.nl  retirement  of 
lAl^r  OrnikiniUP  IAAM  /besr  notes,  if  available  in  Hie  mar 
IHnC  ncrunuiriu  LUnN  I  kPt,  at  not  to  e.vcccd  par  and  inter 

AGAINST  DUTCH  ISSUE  During  t.he  twelve  .vears  enriing 

_ _  I  .Niixornber  5.  1921.  net  earnings 

I  amounted  te>  ,$1  II  .72.3. 349.  of  wliich 
I  he  Sisletf;  of  Charity  of  Proxi-  amount  $.32,287,089  or  ov  <  1  36  ji.c. 
nee  in  British  Coliimhia  have  maae  has  Iveen  retajiied  In  the  hiiPiness. 
i.ssup  of  $390,909,  6  ner  cent  19  Total  .sales  of  the  conipany  ''  products 


'lence  in  British  Coliimhia  have  maae 


■biMty  of  the  pr-xxince.  Tenders  are.  ^ 

being  received  up  to  September  21.  <  "nipany.  of  Vaneoiiver, which  fwm^eT'det.'t' (x1 

_ I _  I  is  Trustee  for  ihe  hondhoiqers.  The  '”9'>ci  'lebt  ot 

r.iVIXi-  ,4EE  (  l(AIHS.  !  pa.vable  serially  In  1  io  1*^  t'ws  note  is 

Vancouvcr.-It  is  announced  that  |  In  American  fund?,  with 

(creditors  of  the  Briti.sh  Columbia  Re- j  ^st  half  >ear1.v.  The  seeniity  rietobcr  13.  192 

fining  Corapany  wiM  be  paid  the  rj'''‘.s  Sf.  Paul  s  HospUal  Aanrouver.  note?,  < 


a.sset.s  of  $316.6.39.16,3,  applicahl 


$989,999  local  improv  eTiKUl  depen-  tender  for  the  Township  of  Toronto  I 
Hires  to  a  sx-ndicate  comp'  ising.  the  isstie,  comprising  two  blocks,  (jach  | 
British  .American  Bond  <  'i-|-,  ora  lion,  be, aring  interest  at  5‘^  percent.,  and' 
Fir.st  National  Bank  of  .Sci'iHe, Blythe,  one  for  $18,999.  reiiayable  in  20-In- 1 
Witter  A;  <'o.  an^d  ''arste.ns  A,  Farles  stalinent.s,  and  the  otiin-  $.59,999,  re¬ 
nt  Seattle  It  is  beliew  l  hero  that  payable  in  39-insta!inents.  At  the , 
w-;tii  the  successful  floia'on  of  thus  purchase  price  of  l'"i.276,  the,  coat  is 
loan,  the  provincial  eovcn.mcnt  will  approximately  5.47  jicr  cent. 

withdraw  its  rnmtuis.«ion'"  from  tie  - - 

innnicipalit.v.  BFTvS  ('.4REET0.N  ISSUE. 

- -  Toronto. — The  Doininion  .Secnrif.ie.s 

SETTEE,  OEh  >111. E  1  VNGEE.  florporation  w,as  aw.ardrd  tho  County' 
Vancouver.  Aspcts  o'  Hie  Forest  of  Carleton  Issue  of  $196,909,  5'/^  per 
'-Tills  of  British  Cotiinibi"  I.imitfd,  cent.,  20-lnstaJmont  bonds,  at  109.269,  j 
have  lieen  sold  by  court  order  to  the  equivalent  to  a  cost  basis  of  5.47  perl 


•IhoWcri'  Th,!  the  total  funded  del"  o.t  $7S.923.,300.  U'f-  Aiibins  Commercial  Trust,  Limit-  ernt. 

-.V  In  (/  19  cd.  of  St.  Hclier,  charnc  Islands,  - 

*T  •  •  •  *  ProrrprJs  Ibis  isx'uir  will  l>r»|for  .5f>71.uOh.  T'bo  pFile  as  a  LA\ARK 


s  anTioTiTK'Pfi  if  i  usprj  in  rptiriri;:  $4<».00»i,(mhi  7  p.r.  gob)  result  of  an  artlon  shin^H  by  Sir  Kd-  Toronto. — Lanark  ^'’oiinty  isPiu*  foT* 

V— . .  . -’ish  Columbia  Re-  ;  '’.'i'.' '  notes,  due  fictober  13.  1925.  an.l  $25.  waixl  Lionel  Fletcher  for  the  dehen-  $109,000,  bearing  interest  at  .3Vi  per 

fining  Company  wiH  he  paid  therj''^.''  i  u  o'a'”'*'^  909.999  7  p.c.  gold  note?,  due  Augii.’t  lure  holders.  The  pr<ii>erne.c  and  li-  cent.,  and  repay,able  In  2ii-ins1al- 

claiir.s  in  full.  Shareholders  ^  bo.smta.  bui  mg?  n  ,r,  1931.  Tim  company'.s  funded  r(  nse?  are  located  at  Taf'  end  Three  ments,  was  sold  to  the  C-anada  Bon'l 

receive  approximately  4.5  per  rent.  of/9»  'y-'c  with  ,'*1.  naspit.ni.  $1 5,999, 9<19  valley,  nn  the  m.aiii  line  of  the  C.I*.  Corporation,  at  109.44,  equivalent,  to 

their  holdings.  ^e  rromdence  Orphanage.  N^'W  refinancing.  1 R..  and  at  .NVI.son  and  c.-mcade.  a  co.st  basis  of  ,5.4.5. 


V  1  Tli.r*  It  43,909  ppcurlty  for 

oration  submitted  the  successful  |  mrl,  w.nn  ,.f  Dr.nde.  ni-  69" 

inder  for  the  Township  of  Toronto  I  nri  rmt  margin  <if  .safet'- 

isue,  comprising  two  blocks,  (jach  -TTF  , 

.  /  .  ..  .  ,  I  amine  3'4  time*  annual 

e.ariTig  interest  at  .z'-fe  per  cent.,  and  itond  inirr**) 

ne  for  $18,099.  reiiayable  in  20-ln- 
.almenks,  and  the  <"hrr  $59,999,  rc- 1 

tyable  in  39-insta!inents.  At  tlm ,  — ' 

iirchase  price  of  1"'1.276,  the,  coat  is  .stisadv  hii.siim*.*.  wiih  a 

aproximate.ly  5.47  ,,cr  cent.  nmn"'*'’*"'  ^growing  dn- 

('4RIE'XO.N  INSI'E  B,*nde  always  vnarkstahlt*. 

Toronto. — The  Dnioininn  .Secnrif.ie.s  it  t.  an  old  »stabli.*h»d  rnm- 

trporation  w,as  .aw.ardrd  tho  Countv'  ,9’*"^  -stood  the 

'  Carleton  Issue  of  $196.000.  per  morUlg  J  "B.md" 

■nt.,  20-lnstaJmont  bond.?,  at  109.269, !  ronsiderrd  a  .Safr.  aoiind, 

luivalent  to  a  cost  basis  of  5.47  perj  .steasoned  .Security, 

nt.  j  pend  for  Circular  MF. 

lA'jlsriiwi.^pWn.  H  B  ROBINSON  &  CO.' 

Toronto. — Lanark  f  minty  issue  for  i  •  ■  i  ' 


Capital  Wanted 

For  two  month*  longest  period 
fi8909  to  assist  in  the  (tisposal  of 
$wo  Taiiiahle  patents  ooxering 
fannda  and  I  nited  Slates.  Right* 
JtioOO  will  he  paid  on  completion. 
Will  stand  full  Investigation.  Frln- 
cipsls  only. 

Box  .914.  Financial  Times. 


SECURITY-THEN  PROFIT 

MonarrH  Mortiraic»  A. 

BieHtii.  Limits,  n^ets  the 
#st  r^Dlremenfc  of  tbe  lnT«»«tor 
as  na4  r^tmrnm* 

Foil  pnrtlrular*  irladir 
furni»hed. 

A.  ANGUS  BACDONALD  &C0. 

C.P.R.BL0C.  TORONTO 

Adel.  S26S 


land  the  Proxidence  Orphanage.  .New 
•Westminster.  The  bonds  were  sold 
'  on  a  6  per  rent,  fpar)  basis. 

The  same  firm  is  als.a  Trustee  for 
the  recent  issue  of  $2'i'1.99'i,  6  per 
cent..  19  years,  serial  bonds  of  the 
,  Roman  Catholic  Archhi,shnp  of  A'an- 
‘  coiiver,  to  retire  maturing  obltga 
I  lions.  That  issue  was  also  pa.vable 
I  in  Amerirvan  funds,  and  was  issued  ai 
;par.  Both  issues  were  readily  taken 
!  UP  by  the  public  and  were  entirel.v 
successful. 

BRITAIN  REBUCES  .NATIONAL 
TiEBT. 

The  British  fkivernmeTit  E  progress; 
of  national  economy  ha?  produced] 
a  surplus  of  £25.316,406  In  revenue  | 
above  expenditures  in  the  first  fourj 
months  of  the  present  fiscal  year  be- 
j  ginning  April  1.  1922,  according  to! 


I  shewing  made  in  the  same  period  of ; 
1  the  previous  fiscal  year,  when  expen-  j 
1  ditures  exceeded  income  by  £46,-i 
1 033.648.  i 


l.iiiiitcd 

investmi:nt  bankers 

Telephones:  Alain  85'1.3-8.>4i 
260  ST.  JAMES  ST.,  MO.NTREAI, 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stock.?,  with  sales  and  last  bid  quotationaap  to  Thursday  of  this  week 


«T  •  fm  .  gy  been  reduced  £  ll9,b22,'J90  since 

Union  irast  ComDanr  Apm  i.  1922.  The  floating  debt 

^  ^  amounted  to  £913.898.590  on  .Ju’y  29.  j 

TRUSTEES,  EXECUTORS  ^^22,  compared  to  £1.029,620.500  ati 

the  begtnming  of  the  present  fiscal  | 
_  year.  As  the  floating  debt  totalled 

«%  Interest  qn  Depaurs  £1. 355.326,000  on  July  30,  1921.  the 

_  <ivxDAiivn  '  reduction  accomplish^  In  a  year 

jpnjnnnc  lOKUnTU  London,  lai  amounts  to  £441,427,500.  I 


E'riday 

Saturday 

Monday 

1  Tuesday 

Wednesday 

1  Thursday 

High 

Low 

High 

Low 

High 

TyrtW 

f  High 

1  Low 

High  1  Low 

Asked 

Bid 

Commerce  . 

.  1S6 

;  186 

! 

1  186 

■  ]S6 

1  187 

186 

187  186 

187 

1 

'  160 

I  160 

1 . 

1 

\V)ntrpai  . 

,  220 

j  220 

1  221 

‘  220 

i  220 

220 

1  220 

220 

220  220 

2201^ 

220 

Royal . 

' . 

1 

1 . 

i . 

1 . 

1  197 

197 

197  197 

197 

BOND  PRICES 

Bell  Teiephene  . 

.... 

.98 

98 

. I  . 

. 

Can.  Con.  Rubber  . 

lonu 

]  (10  1.2 

100^1  100  L, 

!14H 

Dominion  Textile  I 

. 

. 

,  . . 

101  101 

97 

98, 1.5 

Its  00 

. 

98.  io 

97.76 

98  25  98  10 

98  20 

Do.  19.31 

. 

97  90 

97  90 

98  10 

98.00 

98,20  98  20 

98.25 

Do.  1937 

100  05 

99.75 

99  75 

75 

100  00  100  00 

99  %  09  i/f 

91  '2 

91  1-2 

91  H 

91  U 

Montreal  Tram.  Deb.?. . . . 

78'  ■ 

78 

78 

75 '2 

72^ 

75 

75 

75 

76 

75  75 

76 

80*4 

80 

80*4 

MH 

80 

8014 

Victory  Loan  1922 . 

100  20 

100  15 

100  26 

100.15 

100.15 

100  1^ 

100.45;i00. 16:100  25  100.20 

106  25 

160  20 

Do.  1923  . 

99  80 

99.80 

100.00 

99. 80 

99  85 

99.7^ 

99.90! 

99,90;100.00l  99.90 

99.90 

Do.  1924  . 

99  65 

99.60 

99.50 

99.35 

99  36 

99  45] 

99.36' 

99  461  99.35 

69.50 

Do.  1927  . 

101  00 

100  00 

99.65j 

100  80 

10b  80I100.96'100.76  100,96  100.96 

100.90 

Do.  1933  . 

103  60 

103  40 

103  65 

163.40 

103  40 

103  40 

103. 66il03. 401103  601103.60 

Do.  1934  . 

100  25 

100  05 

100  26 

100.00 

100  50 

100  ^ 

100  60'  100 . 40)100  40(100 . 25 

166  50 

100  40 

Do.  1937  . 

. 

105  70 

106.50 

106  55 

106  55 

106  60i  106  6OI1O6  3W105 .  Ml 

. 

106  40 

Four  Kxcellenl 
Corporation 

BondvS 

We  consider  any  one  of 
the  following  bonds  a 
good  investment  at  present 
prices: 

.Manitoba  Power 

7’8  at  100 

Howard  Smith 

7’s  at  981^ 

Wayagamack 

6’s  at  80 

Brompton 

8’s  at  1033^2 

Write  for  descriptive  ctg- 
cular  and  prices. 

RaA.  DALY  «r  CO. 

1Sa.ni,  ijc’  ToRorero  BmLDiMO 
TORONTO 


Province  of  Quebec 
Town  of  Pointe  Claire 

r'nWlf  NWIc#  Ip  rlvwi  that.  th«  Toam  nf 
Potntw  ilslre  trill  r^o^tre  until  ftlx  o*cU>43|p 
in  thP  Hfri»fnoon,  Tuesday,  tl^*  Tenth  day 
r.f  firtob^r.  1!>2C.  at  the  Offl/je  nf  the 
nf  tho  «Hiri  Town.  tandem  findofped 

ajA  follows  :  “Tfodom  for  Pebenturea**  for 
tho  piiTTh*!*^  nf  dnhnntumft  amounttn*  to 
on#  himdnnd  thonflaj'd  d/?U*r5i  f$10O,O0OVi 
!»snn*i  in  rlrtnn  of  By  law  No.  JW>  duly  ap¬ 
proved  by  the 

‘  ril  on  30»h  AiiRUst.  UC? 

,  Tho  ahma  dehenton^a  am  dated  the 
I  F'^'VMid  day  of  July.  1022,  «Tid  shaJl  be 

j  rodeetriod  by  annual  serlee  on  the  fleropd 

!  day  of  .July  narh  y'^ar,  the  flrat.  of  said 
,  Horinnl  pajmnnfa  to  benome  duo  on  thn 
,  Se'oitd  day  of  July.  1P23,  and  th*  laat  nf 
I  shH  annual  pa>inant*  to  beooTT^e  du#  ofi  the 
1  fLooond  day  nf  July.  IPfT,  either  »f  the 
'  f  hlef  Offirfii  of  the  Pank  of  Hnchelaga.  at 
1  Monfren'.  or-  at  the  Trnaaurer’*  Offloe  of 

th#»  Town  of  potnte  Claire.  Said  Bonds 

,  shall  heaf  Interrat  from  date  fh^pteof  until 
paid  Bt  the  rate  of  *lx  per  cantuol  per  an* 

:  num.  pevable  halfraaply  on  tlie  Second  ©f 
!  July  and  on  the  Second  of  January  tn  each 
'  year  Said  fh^nda  will  be  of  the  denoialna- 
tlon  of  one  thrusand  dollam  ($l«0Ct0>  «ach- 
aorepted  oheqijo  eonal  to  one  per  oent- 
(Kr*  amount  of  the  Issue  must  ac- 

rompanv  each  tender,  th©  Cheque  of  th© 
tenderer  "hogF  offer  Is  srrepted  shall  be 
returned  to  him  after  the  execution  of  the 
contraot :  the  cheques  of  the  other  tenderers 
shall  be  returned  forthwith. 

The  highest  tender  shall  not  nscessarlly 
he  ar9“epfed  and  the  tenders  must  spet'ify 
whether  the  offer  doea  cr  does  not  tncluds 
the  Interest  accrued  on  the  debentures,  at 
the  time  of  their  delivery. 

The  Municipal  Connell  of  the  said  Town 
of  Pointe  Ciaii-e  will  take  into  consideration 
said  tenders  at  a  meetma  to  be  held  on  the 
loth  October,  3922. 

Given  at  the  Town  of  Point*  Clairs,  this 
Fifteenth  day  of  8#pfAmb*r.  1922. 


WRIT  i 
IMORTOACCi 
i  ROMM  I 


I  Hiw  R,  Wood  Ca.  Bom^Dmkr%  RoitmAI. 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23,  1922. 


TRYING  PERIOD 


Now  Believed  Company  Has  Ex* 
perienced  Worst — Shares  Re-: 
fleeting  Changed  Conditions, 
Having  Had  Fair  Advance — 
Capital  Situation  Explained* — 


NATIONALBRICK  How  Livermore  Prepares  MINING  ISSUES 
COMES  THROUGH  *"■¥ ’K®!'- j®!  .  HAD  RECOVERY 

rradinsf  Metnods  Analyzed  ppQ|y|  DECLINE 

Retires  At  Ten  But  Rises  Early  and  Assimilates  Day’s  News  _  I 

Are  Up—Took  Twenty-lwe  Years  to  “Find  Realization  That  Near  East  De* 
HimselP  Determining  Upon  Long-Pull  Operations  as  Most  velopmenls  Had  Not  Impaired  i 

SuCCMSful*  \/«lsa^«  A^^si.  i 


Trading  Methods  Analyzed 


Capital  Situation  Explained-—  TTIi'hard  D.  Wyckoff,  rdifor  of  tbo  of «  certain  Industry.  We  does 

Street  Journal  ia  making;  an  to  see  and  study  the  statistfes  which 

^uipui  in^easea  ana  moniniy  analysis  of  the  stock  market  trading  show'  what  conditions  are  likely  to 

Larnings  Better.  methods  of  .Jesse  L.  IJvermore  which  prevail  In  that  trade  several  months 

- - -  are  creating  a  great  deal  of  interest,  from  now.  In  the  spring  of  11121, 

Tt  is  learned  on  the  street  that  inasmuch  a.s  this  is  the  first  occasion  when  the  news  Items  w-ere  reporting 
there  continues  .steady  betterment  in  upon  which  the  famous  stork  tra*  the  steel  companies  as  operating  at 
the  position  of  the  Nation-al  Brick  der’s  methods  have  been  given  to  the  25  per  cent,  to  .10  per  cent,  of  rapa- 
Company  of  T>aprairie.  It  is  now  public.  .Mr.  IJvermorc,  w  ho  is  a  city,  he  told  me  that  the  actual  figure 
.•=uggested  that  the  company's  ma'.ior  srientiflc  speculator  has  had  a  most  was  less  than  20  per  cent.  Thi.s  is 
troubles  liaive  been  passed  through  varied  career  during  the  past  thirty  the  kind  of  information  he  extracts 
and  that  improvement  should  be  years  in  which  he  h*s  been  trading  from  various  sources,  early  in  the 
steady  from  now  on.  in  stocks,  and  he  considers  that  the  morning,  when  other  people  are 


velopmenta  Had  Not  Impaired  i 
Values  Caused  Rush  to  Accu-  j 
mulate  Stocks  —  News  From ! 
the  Mine.s  Continues  Favorable  j 
Hollingcr  Was  Barometer. 

(From  the  Toronf,o  Bureau  of  the 
Kiiianeial  Times.) 

Toronto.  —  No  better  illustration 
of  the  fundamental  strength  of  the 


Com.pany  of  T>aprairie.  It  is  now  pnhlic.  .Mr.  IJvermore,  w  ho  is  a  city,  he  told  me  that  the  actual  figure  ^  could  have  been 

.suggested  that  the  company's  ma'.ior  scientific  speculator  has  had  a  most  was  less  than  20  per  cent.  Thi.s  is  hevi.scd  than  the  manner  in  w  itch  the 

troubles  li-uve  been  passed  through  varied  career  during  the  past  thirty  the  kind  of  Information  he  extracts  list  on  tne  .  tandard  btork 

and  that  improvement  should  be  yeors  in  which  he  h*s  been  trading  from  various  sources,  early  in  the 

steadv  from  now  on.  in  stocks,  and  he  considers  that  the  morning,  when  other  people  are 

Recently,  m  the  market  for  the  first  twenty-five  years  of  this  period  asleep.  His  daily  concentration  r*!!  =  rmist^c^'^''w-as  slaned ‘Vrs"  tbTn^^ 
eompan.Vs  stock's  the  tone  has  been  consisted  of  a  process  of  “finding  economics,  trade  tendencies.  f  „  fjeeni v 

stronger  under  broadening  demand,  hlmsetf.  ’  His  fortunes  have  been  forms  the  background  f«''  *h'''  opin- . 

On  the  Street,  one  of  the  most  fav-  varied,  ranging  all  the  way  from  ions  formed  before  the  market  opms  ®  a.m.n,  »ue  unr  u 


orable  factors  In  connection  with  the  to  his  credit  to  well  down  at  ten  a.m. 


company  Is  the  fact  that  Hon.  C.  C. 
Balia ntyne.  who  became  president  of 


on  the  other  side  of  the  ledg-’r.  I  Mr.  TJvermore  .said;— “No  man  cai 
The  series  of  articles  tells  mainly  succeed  in  the  market  unless  he  ac 


ten  am  arms  was  flashed  around  the  world 

Mr.  TJvermore  .said; -''No  man  can 

ttnlgiac  tiA  an  '  HPW*  <*3  UFf*'!  F^riOHS  SOPfl 


ttfliianTynp,  wno  npcame  president  or  ine  cft  anicies  inis  nitiniy  I '  wjfhotjt  anf)  as  hap- 

thp  company  isprlns.  is  Mi’.  TJvcrmore’fi  methods  of  today  quires  a  fundamental  Vnon lodge  th^^'nDrei iaintv  of  whar  fnrthorl 

much  time  and  attention  to  tie  oom-  l  which  has^  been  most  succeaafnl.  ari^e  adS  to 

pane's  affa1r,s.  j  bavong.  in  the  opinion  of  Mr.  AVyckoff.  I^cs  himself  with  ' ''alher  than  detracted  from  the  nci- 


Announcement  is  hereby  made  that  the 
firm  having  been  incorporated 
under  the  name  of 

RENE-T.  LECLERC 

'  INCORPORATED 

wfil  now  include: 

Mettirs.  HUGUES  LeM.-de  MARTIGNY 
i-ERNEST  EAVARD 
HENRI  TURGEON 
GEORGES-0.  SOUCIE 

RENt-T.  LECLERC 

PRESIDENT 

Montreal,  18th  September  1922. 


The  output  of  the  plant  is  greater! 'li'^covsred  and  conquered  his  weak  kort— the  financial  position  of  a  com- investors. 


than  it  has  been  for  years,  the  de-  Points.  'he  mining  stoVk.s 

nund  for  hrick  is  insistent  and  the!  The  first  article  of  the  series  vrbirh  j” .  hr-eneraH oxtensivelv 

'-horfage  of  supplies  is  marked.  The  |  tells  how  Mr.  TJvermnre  prepares  I  than  for  years  f^prcula»ive,  cnt.hii 

rompany's  earnings  are  improving i  for  his  day's  work,  follows.  In  part.;  _  -hf,,,,.  in  thr,  Ktorv  i  had  reached  a  pitrh  which 

from  month  to  month,  and  preferred.  An  Important  element  in  the  site-  -pj,-  onlv  wav  T  Vnnw  for  i  suggestion  of  possible 

shareholders  express  the  view  thatj  ces.s  of  anyone  lies  in  the  way  bis  public  to  succeed  In' their  Invest-  roaetions  In  prices,  so  that  the  scare- 


ut  success  in  the  stock  !  P"-'! 

The  only  way  T  know  for  suggestion  of  pos-iblr 

to  succeed  In  their  Invest- 1 

heads  earned  in  the  press  coming  aS 


their  po.ritibn  Is  now'  fairly  assured. ,  day's  work  is  planned  f'ompara-  _„_L  ihBm  mvoeiicafo  ho  heads  carried  in  the  press  coming  at 

Itively  few  men  plan  their  business  '"T  mvesitgat.  he-  ^ 

Stocks  Are  Stronger.  I  day  in  advance.  They  go  through  a  y  .  brought  a  sharp  reversal  of  sentl- 


Stocks  Are  Stronger.  jday  in  advance.  They  go  through  a 

The  shaver,  of  the  company  began ' '''‘'•’^In  routine  that  varies  with  the 
to  be  traded  in.  after  year,  of  neglect,  i  number  of  callers,  conferences  or  in- 


I  brought  a  ^harp  reversal  of  p<»ntl-l 
Concentrate  OD  E?5Pntial«#  Iment  tomards  the  marhet  and^  with* 
Contrary  td  the  fixed  habits  of  i  pressure  ex-i 


some  three  months  or  so  .ago.  when :  them.  at.  the  end  Livermore  is  willing  to  !  ^  ..  !  ■  .  , 

the  common  sold  around  |5  to  $6  al?^  sacrifice  many  of  the  so-called  diver  .  run  its - iTV::;;- 

share,  and  the  preferred  around  «26 . slons  which  occupy  numbers  of  peo- 1 .s  '"'  amounting  to  - 

to  1*27.  The  price  of  the  common  j  ten  p.m.  to  twelve,  one  or  i  f  f  TlfH  Jl  Ail  Arril 

„o,..  „.w ,.S  ‘  '"’rr.  ui™  “  .o‘:“  EXPANSION  SEEN 

b,lj.g  .n  II..  vlcnl  y  o(  $11  to  112.  thil  l.l.r  d,»palcl.„  «.,r.  of  . 

While  the  preferred  stock  is  being  absorb  and  digest  these  facts;  to  *^*  ^  *  “'  ^  ’'I'aracter  quickly  hronght  | R| f%|  ||%Tni  ■  I  I  If  lil 

traded  in  at  a.oum  $4-^  o  $  a  bis  conclusions  and  plan  his  I '  has  succeeded  because  ’"‘'"'rJ':  INDUSTRIALLY  IN 

. . . .  . . campaigns.  U,..  ™*d«  «  rteen  s#..d,y  rho  !  ""P  «  buying  JIll/WW  ■  ■lini.l.  I  111 


In  some  quarters  on  the  Street  a  ares  for  his  day's  work  hv  ^^Xl^kl^nd** of h  °Tiat  luovrn.ent  which  rapidly  rallmd  mcs^l 

slight  confusion  exists  with  respect  He  prepares  tor  nis  nay  s  worn  ry  igjof-tj  market  and  of  himself.  That  .  ,,  v  ,  f„,.orltCB  I 

to  the  company's  capital  Obligations,  retiring  at  ten  pm.  He  «o«.  ^  bed  the  way  to  make  a  success  of  any-  favorites.  j 

The  sltiistlon  is  that  the  comnany  f*®rly.  because  he  knows  fiat  the  fbing.  Recotery  Took  Flace. 

cancelled  Its  obligalions  liv  way  of  ^  iftto  Livermore's  Office  One  riear  thinking  investors  and  lia-j 

principal  and  interest  to  bondholders  wfaroit  ®  wanted  to  ders  realized  that  nothing  bad  I 

by  an  issue  of  preferred  stock  made  ®  give  him  some  facta  that  had  .lust  de- '  occurred  pj  in  any  w  ay  impair  ihej 

n  1021  Pr‘‘«*rr.  o  „  disregarding  a  single  chance,  veioped  In  a  certain  situatton.  The  !  gold  mines  nor  to  depreciate  the 


SOUTHERNSTATES 


power  generated  distributed  through-!  I  AUDriJTinC  UCAn  1C 
out  Birmingham  district  and  North- 1  LHUnEli  I  lUC  ilLnU  Iw 

transmission  system  1.5,,  Of  I  CONFIDENT  OF  FUTURE 

Due  to  the  favorable  labor  condi-  _ 

lions  In  the  south  and  Its  freedom  tPo  i  .■  . 

from  labor  agitators,  the  unions  have  f 

not.  succeeded  in  throttling  industry  f  m 

as  in  the  coal  fields  in  the  North.  !  ElTv-’  I'l:' 


Alabama  coal  mines  have  worked  to  i 


pany,  TJmiled.  was  held  here  tin* 
week.  The  board  of  directors  was 


nrlncinal  and  interest  to  bondholders  “cgiec.a  iiuuimik  ,,bi.  con-,  jjay  wltu  a  friend  whO  wanted  to  ^ers  r 

bv  an  issue  of  nreferred  stock  made  chances;  the  less  adroit,  by  some-  bim  some  facta  that  had  .lust  de- 1  occurre 
n  prefeircd  slock  made  disregarding  a  single  chance,  veioped  In  a  cOrtald  situation.  The!  gold 

m  lP-1.  fall  In  everything. "  - - 


capacity  fUroughout  the  year  and  being 

permanent  markets  have  been  devel-  ,  .  ' 


Defan't  had  been  made  for  some  I friend  had  barely  mentioned  the  |  intrinsic  worth  of  the  .  belter  mining 
rears  in  payment  of  interest  to  the  I  In  Trim  For  the  Day's  AVork.  "am®  of  the  comply  when  Liver-  'Stocks,  and  seized  the  wholly  nnex- 
rinndhniHers  .Hid  eventiiallv  some  20  t.  j  .  .  i  j  ,  »  more  Whipped  a  memorandum  oiit  of  pected  opportunity  presented  to 

^er  cen^  waT  innakl  Ne^  f “1.!!  shares  of  the  a-ttve 

change.  $1,440  of  7  per  cent,  prefer- 1  dav'^VS  He  puts  tn  an  hour  or 

eneo  stock,  at  par.  being  issued  in  |  two  before  breakfast  studying  world  ThP  Market  Beqolre.s  .<>tudy.  ated  Tv  tro'fuHhersharu^r^^^^ 
exchange  for  each  $'.000  bond  conditions  affecting  Ihe  stock  mar-  ^burteen  years  ago.  in  an  inter-  ‘he  fu.ther  sharp  lecove.y  ,n 

against  which  interest  of  1200  had  k^t, 'banking,  foreign  trade,  money,  view,  Mr.  Livermore  said:  "Anyone  Hollingcr  lonsolidated  is  gereraltv 


tn©  top  drawer  or  nis  d©sk  and  Faiu,  i  accumulate  ahareR  of  the  a''thc 
“Is  that  W'hat  jTni  mean?  I've  had  |  stocks  at  what  might  be  termed 
that  four  days.”  j  bargain  prices.  Their  Judgment  in 


Sled,  Electric  Power,  Cotton  and  op®*!  a"  a'ohs  suit  coast  for  ship  ^hv 

Other  D*vdnnm*nt«  Roenm  bunkerage  and  lndustrt,sl  purposes  ®^  J*'  *^®  <^'*ction  of 

ing  More  Achve— -Big  Mitchell  ,ca.  The  meeting  which  took  place  in 

Dam  Nears  Completion— -Ala-  Rtee]  Wage  IniTeases,  **’®  nffires  of  the  .vice-president.  C.  R. 

bama  Traction  Outlook  is  „  _  ,  .  ,  Hosmer.  was  pregided  over  by  Geo. 


Good — New  Industries. 


Angus  was  filled  by  the  <»lection  of 
F.  E.  McNally  to  the  board. 

The  meeting  which  took  place  In 
the  offices  of  the  .vice-president.  C.  R. 
Hosmer.  was  pregided  over  by  Geo. 


On  September  first  waee  inercnscK  [  c'halioon.  Jr.,  president  of  the  com  ’ 
,  of  20  p.r.  were  made  In  the  iron  and  ^  p.my.  He  spoke  on  the  developments 


accumulated. 


The  Market  Beqolre.s  .<>tudy.  !  Conditions  In  the  Southern  United  bv  ooi'l‘’mium''-  lumbeJinralid"oVher  t.hepast 

ated  by  the  further  sharp  recovery  in!  th«v J  ;  •  .  ^  ’  h®8'  stres.sed  the  betterment 

"'irr,-  s.;*'"''* -bic  h..  b,.„  ...la™, 

l  to  M-.  j.  Henderson,  treasurer  of  The  Birmingham.  Ala  .  industrial  i  . 


Bediicing  Deficit.  morning  for  studying  these  snb.iect! 

Up  to  the  present,  the  company  has  For  St  that  time  hts  mind  is  thor 


«-i,  iMiihing,  roMigii  imuf,  iiiuurj.  view,  Mr.  Livermors  said:  "Anyone  Hollinger  lonsolidated  is  generallv  ,  ii  j... "  .  '  ,  past  six  month" 

crops  corporate  reports  and  trade  ^bo  figures  that  his  sucres.s  is  de-  recognized  as  the  barometer  of  lhe|  he  Alabama  Ti action^  pointed  out  that  there  wtis  no 

statistics.  He  choosea  the  early  pendent  uomi  chance  mav  as  welllmlnlnc  mviUet  <!r.priiiafive  imirVva  lb  Aianama  Tiaotion  Light  and  district  continues  to  grow  and  Ihe  inncer  infiniinn  ar,,i  - 

morning  for  studying  these  sub.iects  May  out  of  tl^p  inarkM  H^s  a'nit  id^  of  this  k  seem^^  Uompany.  who  has  returned  demand  for  electric  power  is  mcrr  is-  ^  ^ 

for  St  that  time  hts  m.nd  is  thor-  theTe^^'^Iurt^^h;’ g^S  SreJl^n^?  The  August  o’utput  of  pig  iron  rtbr"^  n"' 


lift  wrong  at  the  very  start.  The  great  ^  threatened,  placed  .selling  order.'  a' '  ijeg  orthV'romnanv  Vn“AIabama"‘'"‘' 
iihle  with  the  average  man  who  the  opening  of  the  market  with  tbej  y.  Hendersi>n  rbvs  ihe  inenmimr 

I"'?'?"""”  ""'Jr;..* . I  ln.lo',lr|.,  '  ,nd  ffl.  riU 

„'r  i  ',tl  ..tj:  “>7'"  'Lt,?: 


been  engaged  in  reducing  a  A'ery  con-  ®Hgbly  reRted  and  rle*red  of  the  pro-  averago  man  who  |  the  oppDfng  of  the  mark***,  with  thoj 


siderable  defirit  and  so  has  not  as  'ions  day  s  Impressions,  li^ke  a  Pbot*i-  bi,j-g  securities  Is  that,  he  thinks  the  I  re.sult  (hat  quotations  under 

yet  begun  to  pay  dividends  on  Its  graphic  plate  ready  for  the  negatite  market  Is  a  gambling  proposition.  j  pressure  exerted  deellncd  to  •$) 2 

preferred  stock.  These  dividends  ''^^ds  the  principal  morning  "One  ahonld  realize  at  the  outset  cnnipaied  to  the  recent  big 

hape  been  aeciimnlating  since  the  nc'wspapers  analyzing  and  ^^**'8'’'"*  that  the  work  requires  the  same  $14, pi.  The  atork  .jettisoned  ii 

first  of  Mav.  11121.  and  now  amount  Fic  effect  of  the  news.  Most  of  thm  af„j  preparation  as  law  o<-  me- j  wav.  ■was  weji  absorbed  bv 


in  Ihe  district  was  2n.r.,o.<;;  tons,  .a,,  ‘  h  , wa.s  on 

I  increase  from  $72,611  tons  in  the  ®  I®"’®'  ,  r'®''^’  "®®-  ' 

I  corresponding  month  of  1121.  /bf  '-hf  market  would 

j  The  cotton  crop  of  the  state  will  balanced  as  at  rre 


to  approxim.'itely  $in  a,  sh.arc.  This i  *1®®"  certain  rules  apply  to !  .strong  inTesIment  demand  and  fli 

would  mean  that  the  actual  cost  nfl''”'  '  -I,  that  are  to  be  studied  as  closely  recovery  has  carried  quotations  ii] 


■the  stork. which  is  now  selling  around 
$43  a  share,  W’Onld  bn  approximately 
$3.1  with  the  (llviilend  up. 

The  company's  capital  obligations 
and  mortgages  against  the  property 
now  are  ns  follows,  there  being  no 
longer  any  bonds: 

Bref.  7  per  cent,  cum  stock. J3. 339, 600 
Common  stock  .  2.onn.nnu 


day.  and  the  greater  part  has  already  .,j,  he  were  a  law  student  prepar- 
renched  him  Ihrmigli  the  news  slips,  ,hfi  bar.  Many  people  altri- 

news  tickers  and  the  evening  news-  hu,e  my  B„cress  to  lurk.  The  fact 
papers;  but  In  the  morning  fresh  yea.rs  I  have  studied 

angles  are  presented,  and  those  are  ,his  gub.1ect,  closely;  you  might  say 


t  Prerar-  raarZboJr^n'''^  R"'''®®  generating  ouo.oOft  bushels.  Sweet  potatoes 

Pie  aItVi  '?im  inv  ^t  Mme^.f  v’llt  no  ai  d  ^  distribution  systems  of  the  1 4.600.000  bushels,  and  Irish  pota-| 

The'  fact  ir  to  fegahi  ail  tile  ?ost  grotiuJ  ^  "l®  I”®®.  ? 


s'  bring  no  sone  over. 

Dips  For  Farts, 

The  front,  page  spreads  and  the 
. .  _.onn.nou  h|g.  headlines  in  Ihe  new’spapers  he 
-on  CIV  regards  as  for  public  consumption. 
.«j,a39.600  The  vital  farts,  he  says,  are  usually 


. .  -  .  lareluliy  gone  over.  •r  have  alven  mv  life  In  it  eoncen.  news  is  ruvoranip.  -nr.  ,a,e,c  uui.n 

•  '  I.IB.  r»r  >rS  Co“  raniVuluns'S''!,  I'  -.y  ..-i.l  or  a,.,i 

Common  stock  .  ..ooo.nou  hi^  headlines  in  Ihe  newspapers  he  (onrluslon.  |  ,he  .stork  in  a  mm.h  on  the  roosa  T 

*'--iocpn  regards  as  for  public  consumption.  FYOm  the  above  we  learn  :  'stronger  technical  position  than  bn  Alabama  Tower  Cornpac 

The  vital  facts,  he  says,  are  usually  That  the  attainment  of  spectacular  ;  fore,  stocks  which  were  held  weak!'  rapidly  and  int 

Mortgages,  $112,00''.  concealed  In  all  sorts  of  out  of  the  and  permanent  success  as  a  stock  '  having  passed  into  stronger  bandr,.  '"®  fonerating  equipme 

AUhile  no  bonds  .are  in  the  hands  way  places  Ho  digs  for  them.  If  market  operator  requires  that  one  and  this  factor  shouM  work  out  to  ^'arfed  In  a  few  weeks, 
of  the  public,  the  companj'  b.aa  is-  they  cannot  be  located  in  the  morn-  devote  his  life  to  the  business.  He  the  ailvanfage  of  the  market  in  it.s  huge  monoll^  of  fer 
sued  $490,000  irtpr  m  bond  certlfl-  ing  or  during  Hie  day,  be  will  leni-  should  also  be  possessed  of  a  certain  i  next  pbajie.  whb’h  market  .iudg''s  '."RR  foot 'oog;  76  feet.  $ 


fair  to  regain  all  tlie  lost  groumJ 
wiiliiu  a  few  days  at  the  outEldc. 

News  Is  Favorable.  | 

Tt  may  be  sal'l  of  Hollingcr,  ami 
this  goes  for  tlie  remalmlcr  of  the' 
il.st,  that  the  shake-out  which  occur¬ 
red.  leaveu  the  .stork  in  a  mucii 
stronger  technical  position  than  be 


■,  changes  in  ihe  country.  ,  he  in' excess  of  82.6.000  hairs  and  ®ot' eompany  was  enCour- 

'os  Thr  hydro  electric  drvrlopmebts  In  have  a  valnr  of  .<17  l68,ooo  The  ®*®’  'ts  busi- 

Alabama  in  which  t'ansdians  are  second  most  valuable’  crop  of  the  ness  In  the  natural  order  of  events, 
t  '"  heavily  interested  comprise  one  of  .slate  is  corn  and  will  exceed  60.  'Fhe  loss  through  death  of  Mr.  An- 
the  largest  electric  power  generating  ooo.ooo  bushels.  Sweet  pofatoe.s  deeply  felt  hv  the  nieetinc, 

and  distribution  systems  of  the  14,600,000  bushel.",  and  Irish  pota-  ®  resolution  of  sympathy  was 

world,  and  the  growth  of  industry  toes  4,120,000  bushels.  Alabama's  adopted  and  embodied  in  the  min- 
iii  mining,  steel  and  iron  smelling.  . ten  leading  farm  crops  ore  estimated  ntes. 

texfilfl  and  other  plants  calling  for  by  the  state  agriculf\iral  department  - — 

*e”  Tr'k-^'b!  F>o"er  Is  jto^excecd  a  value  of  $193,183,000  for  DECLARED  THREE 

Dam  Near  Completion.  'I  The  building  trade  is  active  in  ail  !  flllADTrOI  V  nilfinrEinO 

•“onstruction  of  the  new  dam  ^t  1  rities  and  towns  and  the  demand  for  i  UUnlilLliLT  UIwIUlIiUo 

Mliehell  on  the  1  oosa  River  by  the  ilumlier  and  all  structural  material  is  The  Montreal  Ftnanep  romm-ation 
Alahoma  Tower  Company  is  pro  'heavier  than  for  manv  vear«  I  hi  MonU-eal  Ftnanee  Corpoi attOn. 

gres-slng  rapidly  and  installation  >®®»®-  j  Limited,  which  was  incorporated  In 

the  generating  equipment  will  be  i  p.^vT*  strva  .pp  1111  up  1,  |  'ast  rear,  has  Just  de- 

starfed  In  a  few  weeks.  The  darn  I  SALES  ARF  Hlt$HLI<.  .dared  three  quarterly  div:dends  at 


HAS  DECLARED  THREE 
OUARTERLY  DIVIDENDS 


sued  $490,000  interm  bond  certlfl-  ing  or  during  Hie  day,  be  will  tern-  2<iiuuiu  aiau  oe  i>$)sspsspa  or  a  reriain  ;  next  nbase  which  market  lurjeet;  ......  j  I  .  ,  j.  j  ,  .  ' 

.afes,  ns  serin  ittea  for  moneys  ad-  poiarily  dlr-e.ird  his  early  to-bed  rule  character  adapted  to  this  line ,  of  |  agree  wlu  be  a  continued  bull  move-  F®®*  '”8h  to  the  spiltwav,  j  win  w  miams  '  ompany  o/  ^.'nnn'  these  dividends  leaves  the 

vanced.  this  being  purely  in  the  na-  .'$nd  sit  up  HU  one  or  two  In  the  morn-  work;  especially  marked  abilities  in  ^pent.  1^15  feet  high  to  the  upper  plat-  Lmitfed  .amount  to  ove,-  $12.00  .000.  .  onpordHou  with  a  subst.vntial  sur- 

ture  of  collateral  witii  the  bank.  ing.  He  gets  w  hat  he  gees  after.  this  field.  aS  well  as  a  strong  desire  j  The  storv  of  other  mining  storks,  f®’®”’-  a®>d  conUins  2O0.0OO  cubic  i  The  comp-anv  dosed  the  year  w  if h  an  p  u3.  The  company  is  reported  to 
_ _ _  !  There  is  another  advantage  which  to  succeed  therein.  '  Including  the  recognized  investment  I  •'^®'’*  ®F  ®®’"®'‘®F®-  It  will  gener^.te  I  increase  of  about  Co  per  cent  m  ac  have,,  very  aefive  demand  for  If,-, 


Alabama  Tower  f^m^nv  ts  nrn  L  .k  r  maieri.M  is  The  Montreal  Finance  Corroratiop. 

Aianama  lower  (.ompan.v  is  pro  heavier  than  for  many  years.  I  i  imiioH  nhii-h  »>..  $, 

gres.slng  rapidly  and  installation  of  i  _ _ _ j  Limited,  whan  was  incorporated  lu 

the  generating  equipment  will  be  i  uu  uvu  |  r;®®®^^’®®  .®®*'®'  i’is'  de- 

starfed  In  .a  few  weeks.  The  darn  I  SALES  ARF  Hlt$HFI{.  .dared  three  quarterly  div:dends  at 

is  a  huge  monolith  of  ferro  concrete,  i  H  's  stated  that  for  the  fiscal  yc.vr  the  rate  nf  8  per  cent,  on  the  pre- 
1,500  feet  long;  76  feet  wide  nt  the,  landed  August  31.  sales  of  the  pher-  ferred  "lock.  It  ts  .sfa.'ed  that  pay 


CUBA  RAILROAD  YEAR 
SHOWED  IMPROVEMENT 


There  is  another  advantage  wnien  to  succeed  therein.  Including  the  recognized  investment  I  s-neriiie  ...  .....  ... 

ts  not  so  app.-irent  on  the  surface;  The  average  business  man  who  has  group  is  pretty  much  a  repetition  of !  FSO.foO  horse  power  through  four  Hdi.v  as  compared  with  the  pieced 
lhe.se  study- periods  being  equally  devoted  a  good  part  of  his  life  to!  that  of  Hollinger  Traders  who  had.””**®  ®F  HO.O'JO  h.  p  each.  .ins  period.  M  hi  e  prices  have  failei 

peprirsted  I*v  twenty-four-hour  inter-  other  tasks  is  rarely  fitted  to  become  '  nrofits  accuninlated  believmj,  thev  ,  '•'h®  ^1"  t*®  operate-l  in  ep.  !  about  25  per  cent,  during  the  year.  1 

Mils,  the  changes  for  better  or  worse  what  W^all  Street  recognizes  4s  an  were  menaced  threw  iheji  pold- 1 "'"J’ FFis  119.090  h.  p.  plant  Is  stated  the  company  w  ill  have  ; 


UIIL  vv'-l.  PIYH  llUfl-lTifciil  more  readily  discerned.  M.3-  operator,  blit  be  can.  without  inter-  („gg  overboard  in  an  .stiempt  to 

- - -  I  iiiematicinns  Will  tell  you  that  one  of  ferine  A»-|th  h«/  regular  w  ork.  acquire  ,  p^ve  somethlns  .‘^econri  f  houghtg 

The  ,awnu.il  financial  statement  of!  the  most  Important  factors  in  study-  .an  understanding  of  the  buslne«r- and  ,  evidently 'proved  the  f.dh  of  'ibis 
th”  '  uh."  i;.illw  a$'  Company  .cho^vs'lng  th®  curve  nf  any  graph  showing  hecome  a  scientific  and  successful  '  proce.Jure  and  many  why  had  scld 


loss  overboard  in  an  Mirmnt '  to  b.®  'h®  «3rae  company  at  fjock  substantial  surplus  to  carry  forward, 

roSlni.  .^e"o„r  thoiiahtsl'’’'®''  ®  on  the  same  river  r.nd  the  I  after  providing  for  the  usual  charges. 


tli-itv  as  compared  with  fhp  preced-  funds,  which  are  rnirloyed  in  di-. 
ing  period,  XVhTe  prices  have  fallen  counting  mortgaEos  ^nd  balances  or 
about  25  per  cent,  during  the  year,  it  .--ale  pri'-e  on  resideniial  proper'v 
Is  stated  the  company  w-i)l  have  a  Tlie  working  capital  1-  s'ead  ly  In 
substantial  surplus  to  carry  forward,  rremnE  ihmijgh  th®  increa'ing  Sah 
after  providing  for  the  usual  eharars.  nf  ifr,  seeurit.ps. 


that  diiirnc  lb®  fiscal  year  ended 
.lijne  SO  'asl,  an  addition  of  $"01,211 


ndedlihe  progress  of  an  Industry,  a  bust-  Investor  in  proportion  to  tb®  effort  out  in  ha.ste  were  e.prallv  an.ious'loj 


ne.ss.  .1  factor,  etc  .  Is  the  element  of  and  the  intelligence  he  pula  into  the  '  buy  In  again.  Hence  th 


V  as  made  to  the  prolli  -and  loss  r-ur-;  chanee  towh-irds  better  or  worse,  and  I  News  from  the  vailous  gold' 

.<S  623.-i'h"'  ♦»’®'‘®  ®h9nf®^  ®Fiou]d  be  studied  A  thorough  knowledge  Of  under-  camps,  continues  to  be  of  a  bullish! 
1-6  ’  The  propertv'inves'meni  basi"®'  ®n'V  ‘o  the  r  direc-  lying  conditions  Is  Indispensable  nature  and^l  Is  safe  to  sa-  had  imfl 


high  levels  would  have  been  seen  this- 


The  total  current  assets  at  3'"’®,  ’ 

39,  1122.  amounted  to  $6. .641,959.  ’^'’®  |  lo^'e  1 
rurient  Taibllities  at  the  end  Of 
ftsearycar  were  $2,598.8.59,  a  n®®"’®' j 
amnunl.  A  special  reserve  of  $3on,-  “ 

019  and  equipment  during  the  duV 
period  has  heen  set  up  for  rn.ainten-  .j  . 


have  found  this  trije  in  studying  the  Sound  opinions  may  best  he  formed  w  cek  Tt  is  generally  believed  that 


ip-irket  at  s  time  when,  busily  en-  on  the  basis  of  actual  facts  secured  ithe  upivard  movement  ha.s  been  ar- 
gaged  in  other  fields.  T  coiiUl  only  from  original  and  authentic  sources,  j  rested  only  teniporarHv,  and  w-lth  the 
devote  about  an  hour  n  day  to  the  The  ability  to  Intarpret  these  farts  :  effects  of  the  scare  quickly  wearing 
subject.  increases  with  time  and  experience.  [  pfr_  confidence  is  again  apparent  In- 

Team"  Pnr  niitiself.  ^*’®  "IT®*  news  is  not  in  the  head- j  dlcating  that  the  price  movement 

line.".  One  must  seek  It  elsewhere.  :  towards  higher  levels  than  any  yet 
T.lvsrmore  does  not  concern  him-  Ability  to  foresee  conditions  that  1  seen  will  be  extended  further. 


period  lias  peen  ser  up  ror  imnu.  n-  T.tvsrmore  does  not  concern  him-  Ability  to  foresee  conditions  that 
.ance  of  way  from  July  1  to  Dec.  J'-  person  will  prevail  in  the  future  Is  absolute- 

Thls  is  a  new  dep,xrture  for  the  com-!  about  the  present  condition  ly  essential. 


pany,  A  similar  item  of  $22.5.'tOO  ap¬ 
pear."  in  tbe  balance  sheet  of  the  Ca- 
inaguey  5-  Nnevltas  Railway. 

Gross  eaniinga  were  $11,722,971. 
operating  expenses  $8,644,693.  net 
$3,078,378,  other  revenue  $153,997. 
gros.s  revenue  $3,232,286.  After  in- 
tere.st  and  other  chsrges  of  $1,683,812 
net  income  of  $1,. 546. 443  was  trans¬ 
ferred  to  profit  and  less.  Ihe  past 


NEW  BRUNSWICK  LEAD  PRICES  IN 
TRUST  COMPANY  U.S.  ARE  ADVANCED 


LAURENTIOE  POWER  IS 
INCREASING  ITS  LOAD 


Fredericton.  N  B. — Completion  of 


Jv  A  IjL  A  fllf  A  jypFn  '  F.  A,  Sabhaton.  who  was  in  town 

•  Ws  fill  Is  HU  VMIfUkU  i  week  to  attend  the  Laurentide 
.  Company  annual  meeting  made  re- 

v*m-  x',,,.1,  ferenee  to  the  Laurentide  Tower  Co- 

New  A  ork.— American  t-melting  «•  I  guiation.  i 


year's  gross  oompare."  with  ?Ih'^5S.- 1  organization  plans  of  the  Pt.  John  prices  yjr  Sabhaton  stated  that  they  have. 

958  and  net  of  $1,643,397  for  the  pfe-laod  Oueber  Railway  Trust  Company  ,  ®  nave  been  advanced  in  the  jt  times,  turned  in  an  effective  IK5,. 


ceding  year. 


HOLLINGER  NETTING 


Was  carried  out  at  th«  cloeing  ses-  ™«rket  60  per  pound  and  atjooo  horsepower,  and  that  they  were' 

I  Sion  of  the  Legislature.  Premier  Fast  St.  Louis  to  6.80,  whleb  is  an  turning  back  into  the  I/aurent1de| 
j  Foster  was  named  president  of  the  2'drvance  of  $2  per  ton  over  their  pro- 1  company's  electric  boilers,  w-hich  bad  ' 
company,  with  Hon.  J.  E.  Michaud,  '"'mus  prices.  'been  recently  installed,  pow-pr  that! 

secretary,  and  Attorney-General  J  P.  Outside  traders  here  have  adianc-  i  meant  a  saving  to  the  paper  epmpanv 


f)  nrn  PCyT  AH  CIIADCC  I  p®®retary.  and  Attorney-General  J  P  uuteiae  uanera  nere  nave  aavanc-  i  meant  a  saving  to  the  paper  cfimpany 
y  I  bll  wllll  I  Ull  wiinllCw  Byrne,  treasurer.  Directors  of  the  ed  prices  froim  5  to  12ts  points  toj  of  some  6,0(0  tons  of  coal  per  month 


company  must  alwaj’s  be  chosen  d-OS  and  6.125i- 


It  irtust.  of  course,  be  understood , 


A  -Mil  '^®  members  of  the  executive  The  lead  market  displayed  firm- 1  that  this  excess  power  is  only  avail- 

Tlmmlns.  According  to  official  council  of  the  province,  serving  with-  ness  both  In  the  wostern  and  eastern  |  able  for  this  purpose  owing  to  the 

figures  which  show  the  Hollingcr  q,j4  remuneration.  areas  with  a  fair  volume  of  business  I  fact  that  there  Is  not  at  the  present 

made  an  average  of  2  per  cent,  net  conipanv  was  incorporated  at  transacted  at  the  advanced  prices  re-  j  time  a  commercial  inarket.  other- 

profit  during  each  four  weeks  from  session  of  the  Provincial  corded.  There  were  some  sma'l  orders!  wise  it  could  not  be  profitably  used, 

the  beginning  of  the  current  year  up  Legislature  soleLv  for  the  purpose  of  booked  la  the  Eaat  St  Louis  area  at  I  In  competition  with  coal.  Tbe  Laur-t 

to  the  12th  of  August,  it  is  obvious  becoming  trustees  under  a  trust  6.85  for  spot  metal,  but  the  prevail- !  entlde  Power  has  been  receiving  pay-| 

that  net  profits  for  the  whole  of  juoftgage  given  by  the  St.  John  and  ing  quotatton  wa®  5.80  all  around.  In  1  nient,  since  tne  first  of  July  for  125,-) 

1922  will  approximate  26  per  cent  Quebec  Railway  in  1912  to  tine  Pru-  the  New  York  market  some  business  000  horsepower  on  its  various  cou- 

It  Is  pointed  out  in  Timmins  that  qentlal  Trust  Company  of  Montreal,  was  taken  on  In  spot  metal  at  6.13  by  tracts.  , .  ,  ,  j  I 

the  current  earnings  indicate  net  »pbis  mortgage  was  given  to  secure  outside  traders,  but  the  Quotations  Laurentide  Comply  holds 
profitB  of  about  9  per  cent,  on  shares  issue  of  bonds,  and  covered  the  actually*  were  6.00  for  the  American  ^  company  s  stock.  I 

selling  at  $14  each.  line  of  the  Railway  from  St.  John  to  Smelting  &  Refining  Co.  and  6.10  for  — w— ___ 

The  present  surplus  of  over  $6.-  centreville.  There  was  a  provision  outside  traders.  .T.r.rtTv-'ri-i.  rirvmiT  xT«x-*i-r-x>  ' 

000,000  is  more  Gian  sufficient  to  jq  the  mortgage  that  commencing  -aFPOIMLD  GhAtKAl  IIANAGEK. . 

,cover  tbe  cost  involved  in  connection  with  the  year  1922  the  railway  com-  controL  The  announcement  is  made  of  the  I 

with  its  full  construction  program,  pany  wou.lil  pay  to  the  trust  company  ^  settlement  was  effected  with  appointment  of  R.  P.  Doucet  as  gen- 1 


controL  The  announcement  is  made  of  the  ■ 

A  settlement  was  effected  with  appointment  of  R.  P.  Doucet  as  gej- 1 


which  includes  the  erecting  of  a  as  a  sinking  fund.  $42,500  yearly  for  itbe  Prudential  on  July  1st  la"!  eral  manager  of  the  A»be."tos  rorpor- 
h.vdro-electric  pow-er  qalant  on  the  a  period  of  forty  years.  whereby  it  resigned  as  trustee  under  aUon  of  Canada.  Umited.  He  has 

Abitlbl  River,  and  the  installation  of  reasons  it  be-  the  mortgage.  Hon.  Jlessrs.  Foster,  been  with  the  coinapny  for  a  number  | 

equipment  designed  to  double  the  came  imperative  to  have  trustees  Byrne  and  Michaud  were  appointed  of  years,  and  before  his  appointment  i 
present  tonnage  and  to  Increase  the  under  the  direct  control  rather  than  as  the  new  trustees  by  the  Itiuiten-  he  was  general  sales  agent.  Some' 
company's  earning  power  of  between  outside  the  province,  and  in  regard  ant-governor-in-counctl  to  replace  years  ago  he  represented  the  com-j 
35  per  cent,  to  40  per  cent,  annually,  to  whom  the  province  would  have  no  the  company.  pany  in  Europe  as  sales  agent.  1 


TAG-DAY 

NEXT  SATURDAY 

— in  aid  of  the  only  charitable  institution  in 
Montreal  devoted  exclusively  to  the  care  of 
patients  discharged  from  city  hospitals  not 
quiet  cured  and  with  nowhere  to  go.  Sup¬ 
ported  almost  entirely  by  voluntary  sub¬ 
scriptions. 

The  Montreal  Convalescent  Ufome.  for  all 
races  and  creeds,  is  an  absolutely  essential 
charity  highly  endorsed  by  the  Montreal 
General  Hospital.  Royal  Victoria  Hospital, 
Western  Hospital.  Funds  are  urgently  re¬ 
quired  for  its  maintenance. 

Please  Give 

M0NTREa4L 

-CONVALESCENT- 

HOME 


TKE  ?  N  ' 


CtNTREAL.  SEPTEMBER  23,  1922. 
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ADVICE 

Close  upon  40  years’  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  Intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  purchase, 
sale  or  exchange  of  listed 
•I-  unlisted  Securities. 

Send  us  your  enquiries. 


HANSON  BROS. 

ScctuiUea 
IbO  SL James  5t.  65  Sceiha  St 

Montreal  Ottaam 


Buy  Bonds 


Government,  Municipal  and 
Corporation  Bonds  may  be 
purchased  to-day  to  yield 
from 

53^%  to  8% 

We  carry  a  selected  list  of 
these  investments,  suitable 
for  the  Investment  of  funds 
I  in  large  or  small  amounts, 
j  Immediate  purchase  Is 
]  recommended  before  prices 
I  again  advance.  Write  for 
suggestions. 

•■VUTMKHT  MUNBaS 

10.12  King  St  East  •  Toronto 


What  anrour  Stoeka  paying  yout 
CoBfolt  with  u  rccardlns  yaor  la- 
TcstmoiU  an  exduaae  basis. 
Natlonai  SoovtriSies  CorporattOD 
MS  6t.  iMnes  SU,  ICootreal. 


McDonigli  Somers  S  Go. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bld]^ 
TORONTO 


DOMINION 

DISCOUNT 

COMPANY 

LIMITED 

Real  Estate 
Mortgages 

Bought  (£  Sold 

79  ADELAIDE  ST.,  E. 
TORONTO 


HINTS  TO  INVESTORS 


j  AN  INVESTMENT  LIST.  ^  and  the  stock  has  been  selling  around 

I  Would  you  kindly  supply  doubt 

infornuition  you  can  on  stocks  “  whether  the  company  would  bei 
vieniioned  in  foUowinp  list  and  obliyc.  this  dividend  right 

;  —IWESTOR,  Toronto.  through  or  not.  When  the  dividend 

I  B.C.  Fishing  &  Parking  Co. — Do  you  declared  on  the  last  occasion  at 

1  look  for  this  company  to  resume  pay-  was  a  good  deal 

'  ment  of  dividends  in  the  near  fuluref  <^onfidence  that  the  director.?  had 
Are  their  business  prospects  good,  and  '^“"J’dered  the  company  would  be  able 
are  they  in  good  financial  condition?  I  *^*’®  ^  P®*"  ^^bt.  As  a  re- i 

Answer!— B.C.  Fishing  &  Packing  |  has  been  a  good  deal  of  the 

Company  is  in  fairly  good  financial  >  bought  and  put  away  for  higher 

'  condition.  Its  bu.siness  has  been  se- 

I  verely  affected  owing  to  the  reduction  looked  as  though  It  w’as  well  on 

in  export  trade.  Do  not  look  for  It.to  around  90  when  the  setback 

resume  dividend  on  the  common  atock  lu  the  market  due  to  the  Eu- 

I  for  soma  time  to  come.  Conditions  complications.  If  these  com- 

I  will  have  to  improve  materially  before  Plications  had  not  occurred  and  favor- 
the  directors  will  be  in  position  to  con-  "bucket  conditions  had  continued 

,  slder  it,  Of  course,  in  their  line  of  quite  likely  that  the  stock  would  i 

j  business  conditions  change  very  fast,  b®'"®  gradu^ly  worked  up  to  around  . 
I  but  a  different  set  of  ctmditlons  than  within  the  next  five  or  six  ' 

!  exist  at  present,  would  have  to  prevail  '  btonths.  On  the  other  hand,  different  ; 
I  before  any  distribution  would  be  eg  n- 1 ®®®brring  every  little: 

sidered  for  the  common  stock.  while  that  have  their  effect  on  stock  ' 

I  Brazilian  Traction  Cowimon.-/,  «  f®«>0Pbients 

I '  expected  that  this  company  will  note  icult  to  say  Just 

i  continue  to  pay  dividends  regularly  on  .i-L  n  i  ^  somg  to  sell  at  any 

common  stock?  I  notice  they  have  ..  .  . 


common  stock?  /  notice  they  have 
declared  regular  dividend  on  preferred. 


It  has  been  a  good  stock  to  hold  bc- 


AnsKcrs  to  inquiries  dre.  based 
upon  information  which  THE  tr/.v- 
AXCIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
such  information  THE  FIN  AXCIAL 
TI.MES  assumes  no  responsibility. 

Inquiries  must  bear  the  signatura 
and  address  of  the  writer  in  order 
lo  receive  attention.  Answers 
thought  to  be  of  public  interest  will 
be  published.  If  an  answer  is  not  of 
general  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  is  enclosed. 

.Otcing  ‘o  the  large  number  of  in¬ 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  with  a  great  many  i/ 
them,  it  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  are  received. 

All  inquiries  are  handled  as  ex¬ 
peditiously  as  pos.sible  and  if  your 
■inswer  is  not  published  in  on  early 
i.ssuc  we  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
o  find  the  reply  to  your  query 
hen  it  appears. 


but  have  not  seen  any  notice  of  divi’- '  y‘®’'flbg  an  especially  j  _ 

,  dend  on  common.  good  return  in  the  investment  right 

Answer— Brarilian  Traction  Com-  During  the  readjustment  period  The  bonds  pay  5  per  cent,  at  par  and 

pany  has  declared  1  per  cent,  dividend  *  ®  ®  account  of  itself  \  for  a  long  time  they  had  been  selling 


on  the  common  stock  and  have  showed  the  results  of  efficient  :  between  60  and  65.  Recently  they  have  p-eferred  w' 

.  ...  ....  1  majia^^mentw  - ^  '’»•  pni.i_  i_  j...  _ i  *  ‘ 


issues  are  going  to  come  in  for  a  good 
deal  more  attention  in  the  Wall  Street 
market 

Erie  Common  is  going  to  have  Its 
following  just  like  a  lot  of  other  Is¬ 
suer  Hundreds  of  people  have  gone 
broke  trying  to  make  fortunes  out  or 
Erie  Common  and  quite  a  number  of 
them  have  been  people  high  up  in 
I  railway  circles.  These  interests  al¬ 
ways  figured  that  there  was  going  to 
I  be  .some  developments  that  would  add 
greaUy  to  Erie's  earnings  and  finally 
enable  It  to  work  out  of  Its  difficulties  i 
There  has  never  been  anjihing  to  In- 
licate  that  this  was  sure  to  happen.  i 

DOMINION  GL.\aS. 

I  think  of  purchasing  the  foUauinr 
securities:  Dominion  Glass,  comma 
'  and  preferred,  10  shares  each,  aroun 
I  74^  for  com.  and  98  for  pref.  Do<' 

I  the  price  of  each  at  present  level  wa 
:  rant  a  purchase? — PERTIN-AX,  Motu 
real. 

Answer — Dominion  Glass  Compa 
has  been  making  very  steady  progrt , 

It  has  become  very  well  establish 
and  on  this  account  the  securities 
the  Company  are  finding  a  better  ma 
ket. 

In  a  market  like  we  are  hating  1 
better  grade  of  Indu.stj-ial  .stocks  a 
likely  to  go  to  higher  levels.  T 


'  intimated  they  would  dec!ai-e  another 
'  dividend  In  December.  The  common 


advanced  to  75.  This  is  due  to  the  fact  investment,  but  is  not  likely  to  sh 
that  money  is  not  earning  as  much  «  appreciation  in  value.  I 


ould  be  rejrarded  as  ap 


I -  —  - - - — - A  AfcA.il  ^  1  ,»  M  >uuj  1114  uuixiajiues  pernuL  oi  u,  a^oui 

recently  by  the  changed  market  con-  Would  you  be  good  enough  to  give  '  s'WKCst  taking  the  common  stock  ai 

ditions  due  to  the  thr^t^ed  ■ror.  All  me  your  opinion  on  Famous  Players  S  tv.^  y,  a  ®  small  block  of  Brazilian  Traetto 

[international  exchange  was  affected  by  per  cent.  pref. t .  .It  is  rather  puzzling  Lonipany  had  a  prettj  strenu-  ^  . 

these  reports  and  BrazUian  was  one  of  fo  me.  why  the  price  of  this  stock  re-  k  “  T  per  cent,  on  the  lin-estment.  Your  ti 

the  stocks  that  first  showed  this  ef-  mzzins  so  low;  also  why  it  «  „o7  g„.  ‘7  ’’T  s'".,”,  a  vestment  would  then  be  dlstributei  h, 

feet  of  international  complications,  parently.  changing  hands  at  all’  /  T  T  a  a  ,  f  industrial  and  public  utili. 

WTien  the  directors  started  dividends  bought  some  of  this  stock  at  par  when  '  I"’®  ^  ,  T  instead  of  all  in  the  one  Une  of  lndu.s- 

on  their  common  stock  they  were  cer-  it  first  was  issued  about  ^  ’  "’®  failure  to  do  so  was 

tainly  confident  they  would  be  able  to  ago.  When  it  fell  to  56  I  t^u  ^ht  ^it  i  'argely  due  to  some  dif-  '  _  j 

maintain  them  regularly  unless  some  ,po«W  6c  a  good  investment  to  pj-  f®''®"'’®’  ‘'®*'^®®  the  controlling  In-  MINNEAPOLIS.  ST.  PAUL  &  S.VT’LT  ^ 


unusual  development  occurred.  chase  some  more,  and  before  doing  so 

Canada  Steamships  Preferred.  ~  Do  I  icrote  to  three  of  the  most  reputable 


ifrests  and  some  of  the  large  holders 


of  the  bonds  in  Paris.  France. 


STE.  MARIE  R.R. 

I  have  .some  M.  St.  P.  and  S.  S.  .1/.  • 


TtLl^hJrpT7ottsZmt^’'ToZ  cZl7:  L"o‘to  S'he'm^res’Tso’S:/,  befo!"e  SetuSng  ’rhuho  dindrnd  of  u'us 

hteam^nips  Pfa.  to  he  resUemed  goonf  ctKi^gc^  algo  to  two  hank  managers,  ...  for  thf  hut  I  notice  the  courts  hove 


Is  the  stack  a  good  purchase  at  pres-  a.nd  in  every  case  they  advlsod  me  that  I  ®  v®  and  as  for  the  interest 

,  cat  quotations?  U  u»zs  as  far  as  they  knew,  a  safe  buy  i  u®  ,m®i  «  w  "  aot 

Answer— Canada  Steamships  Fre-  with  good  chances  of  advance,  awd: '  me 

I  ferred.  Would  consider  this  stock  a  they  thought  it  to  be  a  very  good  ,  ®  ^  beer 

1  good  purchase  around  present  prices?  speculation.  Since  Famous  Players'.  ^  recently  all  the  pay- 

j  The  company’s  business  has  held  up  have  not  passed  a  dividend  I  cannot  '  j  1/oui 

I  very  well  during  the  pest  summer  and  see  ic>.y  the  stock  remains  so  station-  :  7^  consider-  i' 

should  have  a  very  big  autumn  busl-  ary.  /  oum  ten  shares,  and  would  be  f7®  adi-^ce  there  are  indications  that  Jl 

'ness  in  handling  coal,  also  very  heavy'  very  glad  of  your  opinion  regarding  market  for  public  utility  u«^sues  is'*  . 
shipments  of  grain  owing  to  the  large  the  company.  Do  you  think  it  would  ''n  '  6nt . 

crop  in  the  Northwest.  Do  not  think  be  advisable  to  buy  any  more  at  the  ''°tild  think  that  they  might  easily  sell  ,■ 

(♦  i.  J  .J  J  '  nr.c.,  I  n  .r.  ,  „  „  somowhere  between  80  and  S5.  fen-' 

It  is  very  likely  that  the  dividend  on  ■  present  price? — J.  B.  D.,  Great  Falls,  _  yj 

I  the  preferred  will  be  resumed  for  some  Man. 

,  months  to  come.  The  company’s  fis- 1  Answer  —  There  have  been  special  ’  con* 

I  cal  year  closes  December  31st,  and  in  |  reasons  why  Famous  Players  stock  j  LIMITED. 

(February  or  March  the  Directors  will  i  has  been  selling  at  .such  low  price.  '  Please  give  me  your  opinion  of  East  j 
have  their  final  figures  before  them,  j  Theatre  stocks  have  had  a  terrific  h'ootenay  Poiocr  Co.,  TAmitcd,  7  j  Tiie 

;  It  is  hardly  likely  that  the  directors  bump  during  the  past  few  years.  Thi.s  '  eent.  first  mortgage  sinking  fund  gold  j 

even  then  will  start  a  dividend  on  the  *  was  partly  due  to  the  setback  in  the  !  bonds.  Simics  .1.  at  97V^,  unth  bonus  o/j 


kept  back  till  just  before  the  expiry  of  stock,  it  strikes 

the  90  days.  This  all  happened  a  few  ^ 

years  ago  and  recenUy  all  the  pay-  ron.sidcnng  dispo.sing  of  my  hold. 


ments  have  been  on  due  dates. 

While  the  bonds  have  had  consider¬ 
able  adi’ance  there  arc  Indications  that 


held  up  its  payment.  If  dividends  arc 


Ings.  WUl  you  kindly  let  me  hai^e 
your  opinion? — It.W.,  .Montreal. 

The  -Minneapolis,  St.  Paul  and  Sault 


the  market  for  public  utility  issues  is '  Bte.  Marie  H.  H.  has  outstanding  a 
still  in  an  upward  direction  and  we  |  total  funded  debt  of  89,1,132.000;  $12,- 
would  think  that  they  might  easily  sell  603,400  7  per  cent,  non-cumulativc  pro- 
somewhere  between  80  and  85.  ferred  and  $25,206.8O0  common  stock. 

-  It  ha.s  also  is.sucd  $11,221,400  of  4  per 

EAST  KOOTENAY  POM’EH  CO.,  f-fftificates  in  exi  hangc  for  Wis- 

LIMITED.  consin  Central  preferred  stock,  on 

.  .  ,  „  ,  w'hiob  it  is  obliged  to  pay  4  per  cent. 

Ptye  give  me  your  opinion  of  East 


'preferred,  but  will  likely  desire  to  see  I  Industry  itself  and  partly  to  the  fact  ‘  shjires  of  common,  as  an  ivvc.st-] 
I  how  next  season  will  work  out  and  In  !  that  the  securities  of  many  companies  j  ment  with  chance  of  good,  appreciation 
the  meantime  build  up  a  sufficient  re-  !  were  never  properly  distributed.  Asa  I  over  the  next  year  or  two. —  F.  C.  H'., 

'  seri’e  to  make  certain  once  a  dividend  I  result  there  has  been  a  good  deal  of  '  IngersoU,  Out. 

I  on  the  preferred  is  resumed  that  they',  forced  selling  on  a  declining  market  '  Answei^— The  7  per  cent,  fir.st  niort- 
wiU  be  fairly  certain  to  maintain  it.  j  and  all  these  l.ssues  have  gone  to  very  1  Rage  bonds  of  East  Kooten.ay  Power 
If,  however,  this  Fall  business  is  ab- Mow  Icvela  In  Canada  the  situation  I  Company.  Limited,  should.  4ir<n'e  an  at- 
normally  good  they  might  consider  a ,  has  been  further  aggrav-iled  by  the  trai  tive  Investment.  This  company 
dividend  next  Spring  aa  indlcat^'d  |  .setback  which  has  occurred  in  Ihe  I  tisa  already  proved  successful  in  it.s 


Kootenay  Po.ocr  Co..  Limited.  7  per  j  ^  I 

cc«h/.rMmorCoaoc,m8:t,m  /and  vo/d  ^  the  Canadian  Pacific.' 

^on  s,  imies  .■  .  n  .  i  /^,  un  i  onus  o/|  controversy  as  to  the  recent  2  per' 


above,  but  we  think  the  chances  are  ^  Allen  Theatre.s  Co.,  and  another  of  the  I  operatione  and  1.s  increasing  its  pro 


I  against  their  doing  so,  so  soon.  lyi  Loew  companies.  i  duction  of  power  owing  to  the  further] 

the  meantime  the  preferred  .should  do  The  Famous  I’laycrs  Company  has  demand  it  has  for  it.  A  considerable 
considerably  better  because  of  thej  made  the  best  showing  of  any  con-  portion  of  the  additional  power  will  go 
larger  earnings  behind  if.  A  number  cern  of  Its  kind  in  the  country  and  to  the  Canadian  Consolidated  Smelters, 
of  people  have  bought  it  between  50  c^  en  during  the  past  six  months  has  The  cngineer.s  who  have  Investigated 
and  56  and  we  figure  that  it  should  :  been  able  to  maintain  the  dividend  on  the  proposition  have  reported  fnvor- 
I  sell  75  or  80.  even  in  anticipation  of  its  preferred  stock.  This  is  .said  to  ably  on  if. 

I  the  dividend  being  resiitneq.  in  ad- !  have  been  due  to  the  cai'nings  from  Sts  The  company  should  make  all  Its  In- 
I  dtt.ion  there  is  an  added  aijraction,— i  film  department  and  the.se  in  part  terest  requirements  ami  the  common 
that  the  dividend  is  cumulative  and]  made  up  for  the  smaller  earnings  de-  stock  bonus  will  enable  you  to  share  In 
I  some  adjustmenr  has  to  be  made  with '  rived  from  the  theatres  thnmselveB.  At  the  growth  of  the  eonip.iny's  business. 

I  the  bark  payments.  '  the  time  of  the  lost  dividend  declara^  _ 

What  is  pour  opinion  on  Canadian  the  announcement  of  the  dividend  THE  PURE  GASOLINE  CO 

Loeomofire  Common?  L  ndersfand ! not  made  till  somewhat  later  than  yr„uld  ,rou  advise  tn.kina  stock  in 
they  have  reduced  the  dividend.  Is  if  ;  usual  period  and  this  caused  some  Gasolinr  Co  Toronto?  Do 

'  likely  to  remain  long  reduced?  '  ^ss^tTTo  "eonlinTi7‘tbe  dK'7d"end  7  Vvu  think  it  would  be  a  good  invest- 

Answ  er — C,anadlan  Locomotive  Com- 1  continue  the  diMdend  oi  ^^t?—T  B  Deiatcore  tint 

pany  is  in  Excellent  shape  notwith-  r*  .  i. 


^  ^  ,  cent,  declaj-ation  on  Ixith  preferred  and 

ment  with  chance  of  good,  appreciation  _  .  ,  u  j  ,  .i. 

‘  '  ' '  „  ..  common  stock  ha.s  been  due  to  the 

over  the  next  year  or  two. —  F.  C.  H  .,  ,  , 

,  „  ,  "  .  .  former  hs  entitled  to  7 

IngersoU,  Out.  .  .  x,. 

’  .  ,  .  per  cent,  before  iiayinents  on  the  com-' 

Answen-rhe  <  P®r  c®nt.  fir.st  mort-  ^ut,  inasmuch  a-s  the  diSbur.se-' 

gage  bonds  of  Last  Kootenay  Power 
f  ompany.  Limited,  should  pr^ne  an  at-: 

trai  tive  Investment.  This  company  i  ,  directors  took  the  posi- 

has  already  proved  surce.ssful  in  it.s  p,,,f^rre,l  provision  did 

operations  and  1.s  inereasing  pro-  ,,  l 

duct, on  of  power  ow  ng  to  the  further  , 

demand  if.  has  for  it.  A  consldorabk*  ..  ,  ...  -  #4orii»e-  i.  *  .j  .  ' 

^  ^ ,  ...  aUng:  doticit  of  $189,953,  but,  due  to. 

ponion  of  the  addit  onal  power  wil  go  ..  ,. 

^  ^  J,  ,  \  J  ,,  the  more  favorable  operating  condJ- 

t4»  the  Canadian  (  onsoiidated  Sme  lers.  ^  a.  j  ’ 

.  »  X.  a  a-  I  J  Uons,  the  road  ha*  been  cutting  down 

The  engineers  who  have  Investigated*,.  ,  ^  j  i  ^  ^  a.  i 

,  .X.  A  ^  sT  1  Hs  deficit  and«  in  June,  showed  net  In- 1 

the  proposition  have  reported  fnvor-l  «-iaooo  .  *  4*^# 

come  of  $610, ,322  as  against  a  deficit  of  ^ 

ably  on  It.  .  $2,886,602  In  Jime,  i921.  Gros.s  is 

The  company  should  make  all  Its  In- 1  favorably  with  the  i 

terert  requirements  ^,1  the  common  ,  jg  ^  , 

U  Tl'u  7"  ■'^-’’^to  »h^e  In  .  $4,204,331  as  against  i 

the  growth  of  the  eomp.my  s  business.  |  j92i  and  $4,071,916  in  ] 

I  1920,  with  $844,525  saved  for  net.  as! 

THF.  FT'RE  GASOLINF7  CO.  against  a  deficit  of  ^178, 933  in  1921  and  | 

Would  you  advise  taking  stock  in  !  income  of  $424,038  in  1920.  For  ITir  ' 

the  Pure  Gasoline  Co..  Toronto?  Do  first  six  months  of  the  current  year.  1 
you  think  it  would  be  n  good  invest-  gross  was  $19,264,928,  compared  with; 
ment?— I.  B.,  liejmcare  Gnt.  $19,378,742  In  1921  and  $21,329,580  in 


iaclly  no  tor  o..r  .  ,-Mx.  11  Coo.p.ny,  ov,„  to-«.j-,  .dtnll  »uiy.  Toronto  o.o  m.dr  ...notontnd  I.10.M2,  ..  M.tn.i  ^ 

ha,s  verv  large  holdings  of  bonds  and  '  frankly  that  the  .situation  abend  of  progrew,  since  Its,  orgamzalion  and  is  60-  in  1921  and  income  of  4333, .51  In 

Ithe  returns  on  them  permit  of  the  '  them  is  not  quite  clea,r  because,  of  the  working  out  p  plan  that  should  aid  It  1920  The  operaU^  M  now 

Comnanv  looking  after  Its  obligations.  <U«iculty  in  determining  just  how  rrwitenally  In  increasing  its  business,  being  secured  is  evident.  | 

.  The -prospects  for  business  are  now  '  earnings  are  likeb  to  be  during  the  It  is  operating  in  one  of  the  most  at-  Based  on  the  average  retura  for  the. 

««,.r  .r.r..y*  Pon,™.  -f  .b,  Pr.yl.ce  of  ...  «n  y-j^j  tb.  r.jJ  b„ 

'tenance  of  the  4  per  cent,  dividend!  '^®  brganlttation  has  been  a  good  Gntario,  _  17oro  7adc  on  the  < om7'o^^^^ 

w,.A  * u ev  >w,e.ntxAw  \r%  wHinti  -  -  toioro  madc  OH  tnc  comiTion  stocK. 

I  fairly  rertam.  Do  not  think  there ;  from  the  manner  In  which  ^  Buslnass  in  crp'itlv  in  ciresn  of  lajst ! 

I  will  be  much  hurry  to  increase  the  many  centres  ha\®e  been  over-buiU.  KRIE  RY.  COMMON.  vmV  ami  mnih  th^  hnmner  cron<!  ft  oi*  i 

:  dividend  owing  to  the^fact  that  ’■‘’®  J  J”'{^^„g7Tr^re^l7gTo 'b^^  What  do  you  think  of  Erie  By.  Com.\l^^^^^^  ,erritor>'.  as  w-cll  as  ^ 

ne^esl^^^^  ”''’".^’■"“".77  7®:'  !?7“7.77UreaUy  increa,.«.d  iron  ore  and  other] 


The 'pro.ppects  for  business  are  now 
better  and  this  should  make  the  main¬ 
tenance  of  the  4  per  cent,  dividend 


coming  winter  season.  |  tractive 

The  organltcation  has  been  a  good  i  (tntario 


I  fairly  certain.  Do  not  think  there  ]  bbe  but  from  the  manner  in  which 
[will  be  much  hurry  to  increase  the  many  centres  hav’e  been  over-built. 


F;RIE  RY.  COM.VION. 


dividend  owing  to  the  fact  that  the  '  f®®™  a  theatrical  standjKiint.  H  looks  n’ hat  do  you  think  of  Erie  Ry.  Com- 
Company  has  been  reducing  its  re- !  though  it  were  going  to  be  a)SO-  around  15  /rom  n  sprculaiivn 

sources  to  some  extent  and  will  want  I 'btcly  necessary  to  have  some  merger  gt(if,gpQint?  This  stork  ranged  around 
to  restore  them  before  making  a  larger]  consolldaRon  of  theatres  with  a  ^  years  o.go.  Is  the  coal 


I  distribution  of  the  junior  security. 

I  M'hat  opinion  have  you  of  "Mutual 
TUIkll/ffc  nakll/  nrTimai  Oil?"  is  it  a  good  purchase  at  pres- 

IrllNIVo  BANK  RlTURN  price:^  Does  it  pay  a  dividend? 

#>■  ■■maTex  ’  Answer— Mutual  Oil.— This  Company 

AuAIN  nlliniNR  PllINT  owned  by  Standard  Oil  interests, 
nunin  UUIUIIIU  ruilll  There  have  been  recent  developments 

- -  I  which  sem  to  indicate  that  it  is  likely 

London.  The  Bank  ertatemeiit  Is  '  to  be  taken  over  by  a  new  company  to 
a^n  b€<v>ming  a  guide  to  fll»  oon-  |  be  known  as  the  Standard  Oil  Com- 
dSion  of  the  London  .Money  Msrlcet,  |  pany  of  Wyoming.  It  has  already 


or  consolidation  of  theatres  with  a  c.eo.  Is  llu’ coal  ‘  V" 

view  of  eliminating  certain  houses  in  ,  ,,  gpttlcment  lilcclu  in  benefit  Erie  I ''®''^  encouraging.  We.  reg.ud  it 

<liffrrent  centrea  The  Famous  Plavers  setiUm  nt  / /*i  v  «  "dll  only  be  a  mutter  of  a  short  time 

f.  ^y  o..r  .ucb  "  wbc„  tb,  „„„„„  «o.  b  wil,  «.l,.  rc.  i 


.  .  .  ERIE,  Brantford. 

an  undertaking  but  they  have  been  i, 

unwilling  to  do  so  unless  they  can  get  Answer-The  Erie  Railway  has  a 
the  other  companies  on  a  basis  on  long  way  to  go  before  it  can  earn  any- 


Ilallw'ay  has 


IS  ovmr4  by  Standard  Oil  interests.  .  ,  .  Auir.!,  ♦ko-l-  Hp  nbU  to  thing  on  its  preferred  slock  and  much  ^r/us.  n  n  ir  T^  s-  s..  o.  ,  .. 

,  •  _  ,  .  '  ^^hich  they  think  they  ^^ouici  ne  aoie  vo  ...  ,  xx_  .  Wfig  ts  it  tn^si  i).  fi-n^ft  it .  k.  jc.  will  iLdv9.i)co  fxiA.t^rbiJfv 

whkih  se,n%oTn”d,^7"tharit  °s^  hkely  '  return  on  capitaJ.  1^®®^  >  77m’,non.'”'howeve7‘'°fOT  i^rTITudtrm^lt  'ZTTVnTx  Zna  |  “'if  develops  new 

to  be  taken  over  by  a  new  company  to  '  TT-nTAv-  vears  has  been  a  favorite  low  price  pnnri  r  r'knrwthe  -reuse  is  //ic  I  *7*^7*^  7^  *  opinion,  howevei, 

be  knrmn  as  the  Standard  Oil  Com- 1  QUEBEC  RAILWAY  BONDS.  ;,r,^c.iuative  issue  on  Mali  Street  mar-  ^ f  I  construed  a.s  meaning 

r  think  of  purchasing  the  following  /pt  and  when  there  i.s  anv  geiiral  up-  <^oal^Hke.  but  do  not  b-r-h  the:  o  6cr  ,hat  market  fluctuations  In  the  sto<k 
-ovifie.-  Ouehee  Railway  Bonds.  -  cets  atten-  fuindleroal*  Their  eariMno*  |  migh,  not  oc-  iir  which  would  put  the 


gain  Its  former  standing. 


DEIxuAWAKE  &  MUDBON. 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  &  Investment  Securities 

Caaadlan  Headqoarten , 
f4  Matra  Dame  Street  West.  Montreal 


10  King  StreatEaot 

Tonmta.  Oat.  .Xr 

_ 


KcCnrdy  BoOdbit 
Halifax,  N.S. 


You  And  Your  Real  Estate 


tats  he  at  eppoaitp  eeda  of  ihe  Deminlon.  Bui.  yoa  labor  under  no 
diaadrantage  thereby,  if  you  make 

The  Canada  Permement  Trust  Co. 

yaw  agent  far  the  management  of  that  property. 

-Ibie  Company  ha*  eight  branch  Offices,  aoroes  the  continent  from 
Halifax  to  Vanaoarer.  It  employs  a  large  and  competent  ataff  at 
am>ert*.  who  know  businata  all  over  Canada.  Consequently  it  bringt 
to  the  care  and  management  at  your  property,  whererer  located, 
knowledge  and  experience  that  arc  invaliuUe  to  you. 

Thia  Company  will  take  car*  of  your  property, — make  nepahe. 
aeeure  desirable  tenants,  oollect  your  rents,  pay  taxes,  interest,  and 
inaorance  premiums,  and  remit  yon  your  revennss  with  a  strict  and 
xsrafnl  accounting. 

Too  will  appreciate  not  only  the  release  from  ear*,  hut  also  the 
piafltahle  naanagament  of  your  raal  eatata. 

We  are  glad  to  talk  your  afTaira  over  with  you  at  any  Uma 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Paid-np  Capital  ...  $1,000,000 

Manager,  Ontario  Branch  .  A.  E.  HESSIN 


SaiiiJutLcry  Sfrrice  Cuarnrd-fd 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  ihe 
following  capacities  : 

RKLATIVE  TO  K.STATK.S— .tdministrator,  Kxocufor.  Giitirdinn, 
Management  of  rropirtics,  Collpotion  nf  Rviits,  Itcal  K<*tatt> 
Bunght.  Sold,  iind  Kvrhiiiigrd. 

FIPi.ANflAL  AGKXTS— liiTosliiiPiits  Alade — Spnirilirs  Hold. 

INSURAJiCE  UROhr l/S -All  lineh-  FIrc,  AInriiip,  Arridrni,  Lia* 
billty,  efc«  plnt’od  in  host  Fompanirs  at  lowoist  rates. 

FIDL'FIAKY — Tnislvrs  for  noiidlioldors,  Traiisfor  .Vgenls,  and 
Kogisfrars  for  .Storks  of  ('nnipnnios. 

The  business  gHiienill.v  which  a  Triisl  Coinpiiiiy  nut}  nndcriuko 

alone,  or  joiiilly  with  one  or  more . 

Consultaiton  intitfd  hy  Irttfr  nr  in  prnnn. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Pranehes  ihroughnut  Canada  and  in  London.  Eng. 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 
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COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION  OFFICIALS.  DIVI¬ 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETING.S.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  \  OUR  COPY  EARLY  AND 
MAKE  SURE  OF  GI  FTING  IT. 


Tin;  FINANt  lAl.  r  AI.K.NUAR, 
2'M)  lioiird  of  Trade  Kldjc., 
MONTKK.XL 


Thir*h  plexae  iMintl 


(1922-1923  F.ditioii). 


ropier  of  The  Fthanulal  Calendar  and  (.'ompauj  Sar* 


MH-Tia^eT  of  the  |  rounded  out  ttn  undertakings  in  a  I  ger.uriiU*g 


Bank  of  i  'ommerco  here 


OTTAWA  FEARS  GROWTH 
MONTREAL  GRAIN  TRADE 


Hnilway  Bonds.  .  rncAxment  it  a!^*v 


very  complete  form  and  is  very  well  ’  ffag  it  paid  itg  interest  always  on  i  from  a  number  of  pools  who  flg- 


The  case  durtng  the  past  I  thought  of  by  interests  very  close  to!  fintrf  Do  you  consider  it  a  safe  that  owing  to  its  low  price  people 


/  .cL.r  not  ocr-wr  wnion  woiHd  put  tne  Baltlmore.-^An  Inspecllon  of  grain 

continue  gooo,  but  this  is  not  the  cose  ,  j^r^ik  at  a  higher  level.  i:oiJua.ny  has  I  eiwators  and  grain  handling  nieth- 
with  the  D.  and  II.  Do  you  ‘hint,  they  ^  j^rge  acreage  in  Mexico  and  consider-  ,  oils  is  being  made  here  by  3  W. 


^TS.  ow-te.g  to  the  state  of  Inflatten.  th,  standard  Oil  Company;  some  of  vestnwnt  vrith  possibUily  of  advonehu  are  going  to  be  attractfl  to  it.  be  a.ble  to  continue  pawng  di-  l  ^  hand  but  ite  big  earning  ,  Falrweather  of  Ottawa,  construction 

^  these  have  added  verv  considerably  to  in  priccr-FIcoae  ffine  me  j/oar  opimon  operations  it  has  at  Wosid  vouc^rbieai/-  to  .,07 ,  ra»,e  from  the  Totev.o  Pool.  Fro- ]  engineer  of  the  Grand  trunk  Rall- 

their  holdings  in  recent  months.  The  \  regarding  same.  -  TTTAM.  Grand’-  thtrues.  D.  and  II.  stack?-  D.H..  U^cOon  ha.s  declined  severely  slmio  .July  I  way.  Ho  has  visited  the  large  con¬ 
nin'  Company  recently  restored  the  div1-  uire.  Que.  After  the  present  tabor  troubles  get  ^  w  a  c  v  U  int«  ‘-h®  I  crefo  grain  elevators  of  the  Pennsyl- 

lelll  S  i98  oSo  S’eln?"he‘’l’^«U  declaration  of  $2  a  share  |  _  The  Quebec  Railway.  ,*ttled  in  the  Unitd  B-n'es.  ,he  rail-  J f 


The  reffdrding 
>  divi-  Mere,  Que. 

■  Answer  —  The 


After  the  present  tabor  troubles  get 


1  when  salt  water  came  into  ihe  wells  1  crefo  grain  elevators  of  the  Pennsyl- 


Railway.  settled  In  the  Unitd  Fmtes,  the  rail-  ^  ^’1*"  producing  about  vanla  and  Western  Maryland  rail- 


notat  at  whteTt^v  it  ^  thought  that  this  dividend  Power  bonds  have  re-  way  sltuaUon  Is  going  to  be  very  much  ^  in  Totoco  i^ainst  roads  in  this  a\y  with  the  Idea  of 

NoS^mllr  iq?<>  ^  i  t>®  maintained  as  a  quarterly  E  growing  in  favor  owing  to  better  for  the  railroads  and  a^  a  result  ^nd  the  D.  and  H.  this  has  |  jo.OOO  barrels  dally  a  few  months  ago.  ,  coIlccUng  data  a.s  to  ^elr  general 

.November,  1919.  1  cenoy  been  g  ,hp  romnaov  ♦i.o.—  nr.  hu*  that  the  railway  been  due  to  the  fact  that  the  two  firs- 1  in  Pamicx)  it  has  some  holdings  -  construction  anti  working  facilities. 

The  further  feature  is  that  the;  the  improved  po  nSmed  roads  serve  non-union  bitumin- j  winch  arc  being  developed  and  is  get-  Mr,  p-airweather  hopes,  after  making 

Government  revenue  has  been  in  ]  _  wJiM  it  your  opinion  of  Brampton  .  .  _ _ _ _ — - - .  -p-Hon.'',  whereas  the  D.  and  ]  ting  a  few  ttiousand  barrels  diily.  This  a  study  of  the  elevator  facilities  of 


excess  of  expenditure  and  the  balan-  F(iper.»  Do  you  conaider  it  as  a  good 
ce  ha?  been  employed  in  reducing  around  present  price  of  35  ? 

tbe  floating  debt.  Answer — Brampton  Pulp  and  Paper 

- — — _  Is  well  thought  of.  The  improved 

REPORTS  BIG  TTFREASE  ’  ®®tiditions  for  the  industry  are  bound 

rV  CROP  M0TRMI15T  TO  DATF  result  in  a  much  better  market  for 
*  ./  ...  *  the  securities.  It  has  already  made 

WiMipeg.--In  J^stricts  served  '  considerable  advance  from  the 


Winnipeg. — In  the  districts  senved 


by  the  Canad  an  Pacific  Railway,  in  |  levels  but  Is  still  Car  from  the  high  I 

excess  of  15.000  000  bushels  of  whe^t  ,  of  a  few  years  ago.  In  the  re- 1 
have  been  marketed  from  the  com-  jnarket  setback  It  showed  a  con- 1 
mencemenf  of  the  crop  movement  to  !  ^deraWe  decline  but  for  long  hold  It 
September  16.  This  1?  an  increase  of  I  ^  _ood  stock  to  take  and  put 

about  2.500,000  bn-?bels  over  the  cor-  j 

responding  period  of  last  year.  To  I  ‘ _ 

the  same  date  more  than  2,000,000  j  ctEEL  OF  CANADA  COat 

bushels  of  coarse  grains  have  been  ,  j  a  holder  of  the  fftevi  Company 
placed.  j  Canada  Common  at  price  of  ST7.50. 

KindTy  advise  what  pmnspihrts  lkt»  j 
stock  has  of  going  to  par  ia  yottr  esti- 1 


CLO«E.S  BIG  TIMBER  DEAL. 


Port  Arthur. — ^The  JeTicoe  timber  [  mation,.  the  length  of  time  U  witJ  re- < 
ffnilt*  have  been  purchased  by  Kust'  qnUre  before  doing  ao,  and  any  other 
Justin,  contractor  of  this  mty.  He  j  information  that  you  may  have  at 
■was  the  successful  bidder  for  the  j  yg^r  disposal. — BUBBCRIBEX,  Mont- , 
Kmits,  comprising  77  square  miles  of ;  rook 

territory  at  a  po'nt  east  of  JeUlcoe'  .Aasw«4^— The  Steel  Company  of  I 
Station  on  the  Canadian  National '  i^anada  has  given  a  very  good  aooount ; 
Railway.  Three  hundred  men  will ,  of  iwetf.  Do  not  thtnk  it  i»  bk«ty  to 
be  enpjoyed  there  tMs  winter  taking  |  t,eU  at  par  for  some  ciensMire^kr  tine*  j 
•St  palp  OBd  tiee.  i  ft  hi  aww  ptkyxog;  T  foe  «•  forj 


Are  Yon  a  Stockholder]!' 

ENQUIRY  COUPON 

To  the  Editor,  TlBaMiol  Tteeo,"  MoatnoL 

I  .t  pa.vtw.ioc}  WlawiBE  teearitlte  » 

PleoM  glTe  ae  jtMr  •pioiog  (free  •(  ekuse)  regarding  saate. 

Parchasitig  PrtM 

Naaae  e(  Enquirer . . . 

Addreae  . . . 


Nom  de  phnee . . . . 

The  .Beptiag  will  he  pehtt'ihed  ht  The  PlaeMilhl  Ttsee.  enieg 

Che  nooi  de  pteaw  (eel  Am  aaate)  ef  the  tegntrir.  and  a  notrfeed 
eopj  sMt  If  reqweaia*. 


ous  coal  section.',  whereas  the  D.  and  ting  a  few  ttiousand  barrels  diily.  This  a  study  of  the  elevator  facilities  of 
H.  serves  only  the  anthracite  raifion  district  is  trregnilar,  however,  although  other  Atlantic  ports,  to  submit  a  re- 
and  no  coal  has  been  shipped  over  it  it  would  seem  considerable  oil  will  be  port  of  hi.;  findings  to  the  port 
due  to  the  absolute  coal  tie-up  the  obtained.  Remainder  of  acreage  must  authorities  of  Ottawa  who  are  said  to 
miners  have  brought  about  In  the  an-  be  considered  prosiiecttve  until  oil  is  ^  be  becoming  alarmed  over  the  growth 
thraxdte  territory.  However,  the  out-  found.  Company  has  several  wells  of  Montreal's  grain  traffic  and  are 
look  is  that  the  operators  and  miners  drilling  in  different  parte  of  its  hold-  therefore  planning  to  improve  the 
will  come  together  and  that  the  D,  and  ings.  I  srain  handling  facilities  of  Ottawa 


H.  will  soon  again  be  handling  coal. 
We  think  well  of  the  stock  as  a  busi¬ 
ness  man’s  holding  and  are  of  tne 
I  opinion  the  company  will .  be  able  to 
continue  Its  present  dividend  diBburae- 
mento. 

JCEXICAN  KE>.BOARD  OIL. 

7  would  like  an  expression  of  opin¬ 
ion  about  voting  trust  certificates  for 
capital  stock  in  Mexican  peaboard  OO 
Co.  A  eUent  of  oars  bought  about  ISO 
certiftcates  at  the  price  at  which  they 
were  pat  on  the  market  around  4A 


I  by  the  construction  of  most  modern 
I  concrete  and  steel  grain  elevators. 
FL'E  SAI/ES  SUCCESSFLL.  1  After  his  tour  of  inspection  in  Balti¬ 
more  Mr.  Falrweather  will  visit 
The  three  days  raw  fur  sale  held  PhllaflelphJa,  .New  York  and  Buffalo 
during  the  past  week,  brought  buy-  for  similar  study. 

ers  from  all  over  the  world;  the - - 

prices  realized  were  higher  than 

those  obtained  at  the  spring  auction-  QrrEBEE*S  MEWS  THO  MILLION'S 
The  sales  totaled  Jl,600,000.  , 


EfSTALLIMG  WEIW  MAC HIME 


QrUBEC.’S  JHEWS  THO  MILUON'S 

Quebec.  —  The  members  of  tht 
Quebec  city  cxnmcil,  preparing  estim¬ 
ates  of  the  public  works  which  will 
be  required  next  year,  arrived  at  a 


Mvre  pmt  on  the  market  around  4A|  Halifax.  —  The  Premier  Paper  &  I  total  amount  in  the  vicinity  of  $2,- 

rhey  are  now  oeObig  aroini<f  17  or  la  |  power  Co.  Is  preparing  to  Install  a  000,000. 

What  do  yoa  think  the  future  *iav|  standard  newsprint  machine  in  its  It  Is  realized,  bowevi,  that  it  will 
have  tm  atore  for  this  proposition  that  plant  at  Hartvllle,  N.  S.  The  machine  be  next  to  Impossible  to  secure 

wodU  faetify  hetdtnp,  or  would  you  1  will  have  a  «a,paclty  of  15,000  tons  a  |  authorization  from  the  Legislature 

suppaat  igrfWag  at  peeaemt  pHeef — HjC-,  y«ar.  In  order  to  provide  the  ne-  to  borrow  this  amount,  and  at  meet- 

rtmpatam.  Out  cessary  power,  the  company  is  mak-  ings  of  the  committee  on  charter 

ABOwor _ riMra  la  te  tndl-  tog  an  additional  development  of  amendments  this  sum  a-lll  be  sub- 

emto  tbmt  bSaxheua  BmlMpM  OO  MKtl-  6,000  horMpower  on  the  river.  stantUlly  reduced. 
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Canada  Loses  a  Sterling  Character  by 
Death  of  R.  B.  Angus. 

Much  of  the  success  of  Canada  in  its  coiutructive 
stages  has  been  due  to  good  fortune  in  having  unlisted 
men  of  broad  and  imaginative  intelleots,  coupled  with 
sterling  character  and  strong  and  determined  impulses 
for  the  great  tasks  which  presented  themselves  to  its 
upbuilding. 

Of  that  type  was  Richard  Bladworth  Angus  who  has 
just  passed  away  at  the  grand  old  age  of  92.  Sixty- 
five  years  ago  when  he  came  from  Scotland,  the  land 
of  his  birth,  which  has  given  Canada  so  many  builders 
of  nationhood,  to  enter  the  service  of  the  Bank  of 
Montreal,  he  commenced  to  demonstrate  those  quali¬ 
ties  which  developed  into  leadership  of  men  and  af¬ 
fairs.  Few  men  have  achieved  so  many  things  and 
retained  their  modesty  and  steadiness  of  temperament 
which  were  among  his  outstanding  characteristics.  j 

In  his  later  associations  with  the  building  and  opera¬ 
tion  of  the  Canadian  Pacific  Railway,  he  stood  shoulder 
to  shoulder  with  such  outstanding  figures  as  the  late ! 
Lord  Strathcona  and  Ix>rd  Mount  Stephen.  To  that  I 
group  was  given  great  vision  and  courage  for  the  her¬ 
culean  task  which  has  resulted  so  splendidly  for  the 
reputation  of  the  Dominion. 

P 

By  his  death  Montreal  loses  a  figure  which  cannot 
readily  be  replaced.  He  was  unostentatiously  forward 
in  all  good  works  which  mean  so  much  to  the  general 
welfare  of  a  community.  The  financial  and  indus¬ 
trial  life  of  the  country  loses  a  wise  counsellor  and 
director,  and  a  large  circle  of  friends  a  wholesome  in¬ 
fluence. 

It  would  have  been  sufficient  of  a  monument  to  any 
one  man’s  business  reputation  to  have  been  so  influen¬ 
tially  associated  with  two  such  great  national  suc¬ 
cesses  as  the  Bank  of  Montreal  and  the  Canadian  Paci¬ 
fic  Railway,  but  his  assistance  extended  to  many  other 
spheres  of  effort  in  industrial  and  financial  circles. 
In  all  of  these  he  will  be  greatly  missed  as  he  was 
always  ready  to  tender  valuable  advice  and  assist¬ 
ance. 

He  came  to  Canada  at  a  time  when  pioneers  were 
needed  to  blaze  the  trail  of  initiative.  The  oppor¬ 
tunities  were  great  and  numerous  but  courage  was  in¬ 
dispensable.  If  he  succeeded  it  was  because  he  was 
possessed  of  those  qualities  of  leadership,  ability  and 
honesty  which  commanded  respect  and  led  to  great 
responslbllty.  He  never  faltered  in  his  belief  of  his 
adopted  country’s  destiny  and  lived  to  see  the  frui¬ 
tion  of  the  plans  which  he  laid  so  carefully  and  built 
upon  so  assiduously. 

’The  crowning  success  of  all  was  his  possession  of 
the  admiration  and  respect  of  his  fellow-citizens  who 
have  been  intimately  associated  with  his  efforts  and 
have  watched  his  career  with  the  keenest  of  Interest. 
He  lived  to  be  president  of  the  banking  institution  j 
whose  service  he  entered  in  a  minor  capacity.  He 
was  the  sole  surviving  father  of  the  railway  undertak¬ 
ing  which  he  helped  to  initiate  and  build  and  which 
has  now  reached  a  statu.s  of  world-wide  Importance,  j 
If  more  were  needed  to  stamp  him  as  a  figure  of  out- 1 
standing  importance  a  list  of  his  business  directoiate.s  ! 


I  terruptlon.  How  uncertain  such  a  position  turned  out 
I  to  be  waa  proved  by  events. 

Like  all  other  bull  markets  at  some  stages  of  their 
existence  the  recent  one  had  reached  the  point  where 
I  it  needed  readjustment  as  the  Interest  seemed  to  be 
flagging.  Traders  were  very  largely  long  of  the  mar¬ 
ket  and  there  did  not  appear  to  be  any  Influx  of  new 
buyers  in  sight  to  take  the  stock  off  their  hands  at  ad¬ 
vancing  prices. 

This  is  the  position  in  which  it  found  itself  when  the 
Turks  drove  the  Greeks  out  of  Asia  Minor  and  an¬ 
nounced  their  intention  of  retaking  Constantinople  and 
Thrace  in  order  to  once  more  assert  the  sovereignty  of 
the  Tumlsh  nation  in  their  ancient  seats  of  pow’er. 
This  might  not  have  given  rise  to  Inordinate  fears  had 
ft  not  been  that  Great  Britain  felt  compelled  to  chal¬ 
lenge  the  victorious  Kemal  and  proceeded  to  ask  the 
various  Dominion  how  they  would  feel  about  helping 
in  the  event  of  a  show-down.  Owing  to  premature 
disclosure  and  Imperfect  knowledge  of  what  the  Brit¬ 
ish  communication  contained  the  public  was  led  to  be¬ 
lieve  that  Canada  was  being  invited  to  hurl  Itself  into 
another  European  war. 

Although  the  situation  was  looking  decidedly  trou¬ 
bled  for  a  few  days  previously,  this  Impression  proved 
the  culminating  point  which  precipitated  liquidation. 
People  had  vivid  recollections  of  what  happened  in 
1914  when  the  German  invasion  of  Belgium  and  France 
began,  and  they  seemed  imbued  with  only  one  idea  and 
that  was  to  sell  stocks  as  quickly  as  they  could  while 
there  was  yet  time  and  a  market  for  execution.  Prob¬ 
ably  the  most  of  these  holders  had  speculative  profits 
and  they  would  have  what  they  could  of  them.  If 
they  could  not  do  that  they  would  make  their  loss  as 
small  as  possible  by  taking  no  chances.  It  was  a 
market  of  absolute  fear  and  no  argument  or  .idvice 
could  stop  people  in  their  mad  scramble  to  sell. 

Prices  came  down  rapidly  and  soon  the  result  of 
weeks  of  constructive  work  was  wiped  out  in  a  twink¬ 
ling.  Readjustment  was  accomplished  in  a  few  hours 
which  ordinarily  might  have  taken  weeks  or  months. 

All  this  goes  to  prove  that  the  market  represents  a 
great  see-saw  and  when  the  weight  moves  to  one  side 
or  the  other  It  responds  unerringly.  It  should  also 
act  as  a  lesson  to  traders  to  be  satisfied  with  fair  pro¬ 
fits  and  not  delude  themselves  with  the  idea  that  the 
market  can  climb  to  the  moon. 


INSIDE  STORIES 
OF  THE  STREET 

THE  FAEE  MARKET. 

Around  the  local  Street  everybody 
la  getting  ready  for  the  big  Fall  mar¬ 
ket  They  take  it  for  granted  that 
we  are  bound  to  have  one.  The  trad¬ 
ers  take  the  view  that  New  York  is 
going  to  have  big  trading,  and  Mont¬ 
real  is  gortng  to  follow  the  lead,  if 
only  the  dear  old  world  can  Keep 
away  from  getting  into  war  again,  , 
Just  as  trailers  are  looking  for  a 
broad  market,  so  big  operators  are 
preparing  their  plans  for  more  active 


Some  years  ago  a  man  who  dis¬ 
covered  iron  in  a  huge  rock,  called 
Belle  Island,  jutting  out 
SLD’SEA  of  the  AtlanUc  near  St. 
MINING.  John’s,  Newfoundland,  se¬ 
cured  a  claim  and  sold 
it  for  a  paltry  sum  to  the  Dominion 
Iron  &  Steel  Co.,  and  the  Nova  Sco¬ 
tia  Steel  Co.  The  rock  was  tapped 
and  it  was  found  that  rich  veins  ex¬ 
tended  out  under  the  water.  The 
"diggings”  are  now  several  miles  un¬ 
der  the  ocean,  and  though  thousands 
of  tons  of  ore  have  been  removed. 


markets  in  special  Issues.  They  fig¬ 
ure  that  there  have  Imen  many 
velopments  which  Avould  warrant  dif- 1  ^ 

ferent  stocks  selling  at  very  much  |  - 

higher  levels  and  they  expect  to  be 
able  to  make  an  announcement  re¬ 
garding  them  between  now  and  the 
end  of  the  year.  These  interests  sit©  ; 
also  looking  fonv-ard  to  easier  money  j  jjj 


There  is  something  alluring  in  the 
idea  of  a  minimum  wage,  but  there 
is  nothing  new  about  it. 
Reformers  have  been 
.  ,  ,,  ♦E.o.  I  xxA  attracted  to  it  for  cen- 

condlt  ons  and  they  are  satisfied  that  ^2.50.  turies 

these  in  turn  will  make  for  more  ac- 1  justice 


semblance  or  a  jot  of  resentment, 
answered  :  | 

“So  far  as  I  can  see,  a  cent  is  Just 
as  respectable  as  a  hundred  dollar  j 
bill — the  big  one  is  only  the  little  I 
one  grown  up  !  ”  I 


tlve  trading. 

•  ••  •  • 

ORDERS  ITmER  THE  MARKET. 
Traders  who  make  a  practice  of  al- 


Hales  made  a  report  on  a  minimum 
wage  in  1640  and  computed  the  ne¬ 
cessary  expense  of  a  laborer’s  fam¬ 
ily  consisting  of  six  persons,  two 
.  .  .  '  children  able  to  do  something  and 

wmys  having  some  ^  )  two  not  able,  at  ten  shillings  a  week, 

current  lefvels  had  an  exceptional  op- 


Future  of  European  Finance. 

Two  events  within  the  pas:  few  days  have  afforded  a 
rather  new  outlook  upon  the  German  situation.  One  is 
the  proposal  of  German  industrialists  to  undertake  ex¬ 
tensive  reconstrnotion  work  for  the  restoration  of  the 
devastated  regions  in  France.  The  other  Is  the  tenta¬ 
tive  settlement  of  the  latest  instalment  of  the  repara¬ 
tions  pajunents  on  a  basis  of  Treasury  notes  protected 
(as  it  now  appears)  by  a  gold  deposit.  The  two  occur¬ 
rences  aro  said  to  have  caused  a  considerable  develop¬ 
ment  of  optimism  in  circles  which  had  previously  been 
sadly  lacking  In  that  qualtty.  Exchange  rates  have 
somewhat  risen,  French  securities,  which  had  appar¬ 
ently  been  headed  for  low  levels,  have  recovered.  These 
are  practical  indications  of  e  better  feeling. 

Certainly  optimism  Is  needed  In  connection  with  the 
reparations  outlook.  But  it  is  not  wise  to  develop  a  feel¬ 
ing  that  all  is  going  well  when  in  fact  but  little  has 
been  done.  ETven  if  it  be  true  that  a  satisfactory  ar¬ 
rangement  flnr  taking  care  of  construction  work  in  the 
devastated  regions  has  been  reached,  this  can  hardly  be 
regarded  as  doing  more,  in  an  international  sense,  than 
to  clear  the  grosind  somewhat.  France  has  always  con¬ 
tended  that,  before  any  other  adjustments  or  settle¬ 
ments  were  made,  there  must  be  provision  for  restoring 
the  devastated  regions.  Tn  this  she  has  had  warm  sup¬ 
port  from  sympathizers  everywhere,  who  have  regarded 
such  restoration  as  not  merely  an  economic  but  a  sen¬ 
timental  and  psjxhological  necessity— a  sign  that  Ger¬ 
many  had  made  practical  atonement  for  the  wanton 
damage  inflicted  by  the  forces  which  sought  to  destroy 
all  French  productive  machinery  and  equipment  that 


Of  course  necessities  were  cheaper 
in  1640,  but  that  the  present  worker 
is  incomparably  better  off  than  was 
thought  possible  three  centuries  ago, 
may  be  seen  by  the  fact  that  an  ox 


Somewhat  because  it  fits  the  artis¬ 
tic  fancy,  much  more  because  of 

their  Ignorance,  it;..  ,,  ..  _ 

APPLE  AND  suits  Wall  street  j  * 


portunlty  of  getting  them  filled  this 
week  when  prices  slumped  so  sharp- 
^  ly  on  war  news. 

Around  the  different  offices  there 
always  a  few  old  timers  who,  in  ad¬ 
dition  to  trading  for  a  turn,  mage  a 
practice  of  putting  in  a  few  orders  in 
certain  stocks  all  the  way  from  five 
to  ten  points  below  the  current  lev¬ 
el.  In  the  majority  of  cases  when 
they  place  these  orders  they  scarcely 
ever  expect  to  have  them  filled  and 
they  just  put  them  in,  in  case  some¬ 
thing  very  unexpected  happens. 

On  a  day  like  Monday  of  the  pres¬ 
ent  week,  when  prices  slipped  away 
suddenly  brokers’  offices  got  busy 
and  looked  up  these  old  standing  or¬ 
ders.  The  general  custom  adopted 
with  this  kind  of  business  is  to  let 
the  stock  go  again  just  as  soon  as 
there  Is  any  rebound,  as  the  average 
trader  figures  after  any  sudden  set¬ 
back  there  Is  usually  a  good  recovery 
after  the  forced  selling  has  run  its 
course. 

♦  ¥  *  * 

FORTUNES  IN  BANK  STOCKS 

A  bank  stock  dealer  Is  responsible 
for  the  story  that  a  negro  porter  at 
the  First  National  Bank  of  New  York 
retired  a  few  years  ago  on  the  accu¬ 
mulations  of  an  original  investment 
amounting  to  two  shares  of  $100  par 
in  that  institution,  which  he  acquired 
with  his  savings  In  1870.  The  colored 
gentleman  must  have  had  consider¬ 
able  strength  of  mind  to  resist  the 
temptation  to  sell  his  stock  in  the 
early  90’s  when  it  was  quoted  $2500 
a  share  bid,  but  he  was  amply  repaid 
in  1901,  when  the  bank  declared  a 
1,900  p.c.  stock  dividend,  giving  him 
a  total  of  40  shares.  This  stock, 
whose  ownership  carries  along  with 
it  an  equal  amount  of  stock  of  First 
Security,  Co.  now  pays  $60  a  share 
a  year  and  is  quoted  at  about  $12,000, 
or  a  total  of  $48,000  market  value 
for  the  40  shares.  If  the  porter  were 
as  thrifty  with  his  dividends,  as  be 
was  previously  with  his  wages.  It  Is 

easily  possible  that  he  has  now  a  for-,  -  ^  , 

tune  of  $100,000  or  more.  The  same  1 insistent  *-tock  Exchange 
bank  stock  dealer  remarks  that  an  chorus  being  sure  that  far  less  In- 
orlglnal  Investment  of  $10,000  or  $12,-  teresllng.  debating  or  noteworthy 
000  in  Bankers  Trust  Co.,  when  Hen-  ^  power  to  withdraw  credit  by 
ry  P.  Davison  organized  it.  would  I  ^  woman  could  fling  the  great 

now  be  worth  between  $140,000  and  I  banking  house  of  Cisco  into  the  dls 


Mankind  is  no  longer  governed  by 
wealth  and  privilege.  It  is  in  the 
ignorance  of  the 
PROGRESSING  many,  not  the  know- 
BACKWARD.  ledge  of  the  few, 
that  We  progress  to 
the  better  world  where,  as  in  Ger¬ 
many  and  Russia,  Mammon  -and  the 
evils  he  brings  in  his  train  are  re¬ 
duced  to  one  thousandth  of  $1  for  the 
mark  and  one  millionth  of  $1  for  the 
ruble.  Hence  the  curious  situation 
that  British  bankers  insist  on  pay¬ 
ing  the  debts  of  a  reluctant  nation, 
while  in  the  United  States  it  is  bank¬ 
ers  who  are  reluctant  to  receive  pay¬ 
ments  which  the  nation  wants.  j 
New  York  has  too  much  gold.  In  | 
Wall  Street  it  is  carted  about  as  coal  | 
used  to  be  before  the  strike  and 
dropped  much  the  same  way  into ; 
cellars,  where  it  lies  unnoticed  and 
for  the  most  part  forgotten.  Even  ! 
India  is  a  better  absorbent,  for  gold 
there  is  deposited  not  in  banks  but  in 
bangles  which  reduce  it  to  some  ex¬ 
tent  by  attrition.  i 

’The  clinking  of  anklets  in  the ' 
United  States  would  relieve  the  glut 


.  lo  prccious  metal,  and  ladles  of  the 

sold  of  ^3’  hiiihei  rsii^ht  Morgancsque  group  may  start  some 

an  average  df  $1.14  a  bushel  (slight-  “ 

ly  above  present  price),  and  hose  '  fashion, 
made  of  common  cloth  cost  28  repta 
a  pair.  According  to  Adam  Smith, 

It  was  enacted  in  1643  that  “no  ser¬ 
vant  in  husbandry,  nor  common  lab¬ 
orer,  nor  servant  to  any  artificer, 
shall  use  or  wear  in  their  clothing 
any  cloth  above  two  shilling  the 
broad  yard  ’’ 


The  psychology  of  selling  was  pro¬ 
bably  never  applied  t^ter  than  in 
the  disposal  of  the 
PSYCHOLOGY  Welsmann  Mining 
OF  SELLING.  Company  during  the 
-  copper  boom  of  1906 

and  1907. 

Mr.  Welsmann,  who  owned  all  the 
stock,  gave  a  lawn  party  In  the  west¬ 
ern  city  where  he  lived  at  the  time. 
To  this  affair,  he  invited  all  the  men  , 
in  the  town  who  had  money  worth 


PEANUT  DIET,  portraitists  usually! 

to  draw  Russel 
Sage  and  Mrs  Hetty  Green  as  twins. 
Both  were  potent  factors  in  the 
money  market,  by  their  own  millions 
able  often  to  be  rate  controlling. 
Both  had  forceful  Individuality,  did 
their  own  terms  dictating,  had  simi¬ 
lar  aptitudes  for  readiness  in  any 
contingency.  Of  the  same  period, 
and  familiars,  they  were,  however, 
seldom  in  the  same  deals,  an#  almost 
never  on  the  same  side. 

Millions  were  their  ordinary  com- 


Taking  aside  the  ladles  one  at  a 
time,  he  confided  to  them  over  a , 
glass  of  lemonade,  the  following  : — j 
“I  would  lljte  to  see  you  make  a , 
little  pin  money  without  any  risk, : 
if  I  could  trust  you  not-  to  betray  my 
confidence  by  taking  pour  husband  ; 
Into  my  plans.  I  don’t  mind  you  ' 
buying  a  hundred  shares  of  Wels¬ 
mann  Mining  stock,  on  which  you 
will  make  a  thousand  per  cent.,  but ! 
if  you  should  divulge  this  to  your , 
husband  he  might  buy  several  thou¬ 
sand  shares  and  Interfere  with  my ! 
plans  In  the  market.” 


sacred  promise  and  broke  it  before 
she  went  to  bed. 

Welsmann  Mining,  which  was  list- ' 
ed  on  an  eastern  market,  was  sold 
to  the  last  share  before  noon  the 
next  day. 


mitments,  and  at  one  time  or  an- 1  qj  course,  every  lady  gave  her 
other — according  to  their  favor  or 
their  aloofness  —  most  speculative 
giants  prospered  or  were  in  peril. 

Yet  not  for  opulence  or  capacity 
or  any  achievement  are  either  dis¬ 
tinctly  remembered — the  outstanding 
characteristic,  that  which  to  both 
brought  what  .  Deacon  S.  V.  White 
called  the  “tag  of  fame,”  was  nig¬ 
gardliness.  Mr.  Sage’s  lunch  was 
an  apple;  Hetty  Green’s  dietic  rou¬ 
tine  lay  in  an  all-day  munching  of 
peanuts;  and  Wall  Street,  catholic 
licenser  of  curio  performances  be¬ 
yond  all  cataloguing,  could  never 
lose  sight  of  the  apple  and  the  pea- 


$150,000. 

¥  »  V  w 

ODD  LOTS  OF  .STEEL  COMMON 
One  of  the  largest  commission 


they  could.  There  has  never  been  any  reason,  however.  |  houses  in  New  'York  shipped  out  last 

to  regard  this  as  more  than  a  means  of  approach  to  the  j  month  ten  times  more  Steel  common  _ _ _ 

real  financial  problems  behind  the  debt  and  reparations  than  In  any  other  month  j  impolite  outside  of  Wall  Street: 

questions-  '  history.  This  .w-asjKJUght  |  . Green,  why  are  you  so  penu- 


card,  or  an  over-night  change  of 
attltiKje  by  which  Rnsjel  Sage  could 
turn  New  York  City’s  elevated  rail¬ 
ways  into  Jay  Gould’s  control. 

.\n  acquaintance,  venturing  upon 
familiarity,  once  asked,  after  the 
fashion  that  might  be  almost  consid 


and  paid  for  and  moat  of  it  went  to,  7.. 


and  charitable  associations  need  only  be  enunteraled. 

These  are  all  duly  recorded  In  the  customary  records  [  ^  major  economic  operation, 

of  achievement. 


War  Scares  and  the  Trader  In  Stocks. 

The  unusual  rush  to  liquidate  stocks  in  the  early 
part  of  the  week,  causing  sharp  recessions  in  prices, 
was  different  in  some  respects  to  the  slump  or^  break 
In  values  to  which  the  Street  has  been  accustomed.  It 
was  literally  a  mad  rush  to  save  profits  rather  than 
minimize  losses. 

When  a  bull  market  begins  to  get  stale,  or  in  other 
words,  get  to  the  stage  where  buying  for  the  forward 
movement  reaches  the  point  of  falling  to  invigorate 
the  situation  by  keeping  the  upward  trend  in  prices 
healthy  and  snappy,  it  is  recognized  that  a  readjustment 


The  real  truth  is  that,  as  a  result  of  delay,  bad  flnanc-  |  the  Northern  and  Mld-westem  mail 

Lng.  fluctuations  in  prices,  and  public  waste,  both  Ger- ,  zones.  I 

.  „  «i  ,  11  ,  1  Incidentally,  this  same  house  did 

many  and  France  are  flnancUMy  tn  a  position  from  !  ^  common  for,' 

which  it  will  be  very  dlffloiilt  for  them  to  recover  with-  j  Sioel  Corporation  interests  by  way 

The  future  question  j  of  filling  the  demand  of  the  big: 

of  reparation  payments  and  of  the  treatment  of  debt  is  :  wnipany  s  ^ 

,  1  ficates  were  shipped  to  the  Pitts- 

important  because.  If  these  conditions  are  made  impos-  |  burgh  office  and  hundreds  of  the 
slble  of  compliance,  the  result  must  be  to  foreclose  |  employees  endorsed  them  with 
against  recovery.  Merely  to  adjust  matters  for  the  j  niark.  Being  illiterate  they  had  to 
iiiture,  however,  la  a  negaUve  measure.  The  time  has  in‘Se\l^tol5y  oMhls  hollle  that 

come  when  positive  measures  must  be  applied  If  either  I  "jehn  Smith,  his  mark”  appeared  so 
or  both  countries  are  to  get  back  into  a  normal  position  !  many  times  on  the  backs  of  stock 
in  which  they  are  no  longer  a  menace  to  their  neigh¬ 
bors  and  the  whole  world.  Experience  In  Russia,  the 
Ba'Jtans  and  Austria  shows,  on  a  less  highly  advanced 
plane,  exactly  what  may  he  expected  if  the  disorganiza¬ 
tion  of  Germany  industry  is  allowed  to  continue.  France, 
as  things  stand,  cannot  balance  her  budget;  she  has  al¬ 
lowed  it  to  run  ahead  at  all  probable  tax  collections. 

Taken  all  In  all,  therefore,  it  Is  an  urgent  matter  that 
there  should  be  some  prompt  readjustment  of 


And  the  old  lady,  with  never  a 


A  trader,  rather  green  in  broker- ! 
age  terms.  Invaded  Wkll  Street  on  ' 
Wednesday.  He 
THE  UNKNOWN  turned  up  In  a . 
QUANTITY.  prominent  house 
and  carefully  scru¬ 
tinizing  the  quota  sold  100  shares  of , 
Mex  Pete  short  at  192l>4.  Just  be¬ 
fore  the  opening  on  Friday  he  tbld 
his  broker  to  cover  and  buy  100  at 
the  market.  The  opening  price  was  ' 
188.  He  turned  to  the  broker,  and 
said;  “Not  a  bad  two-day  turn  for  a  i 
greenhorn.  Let’s  see,  that's  $450 
profit,  less  commissions.” 

"Oh!  No.”  replied  the  broker,  ^ 
"Mex.  Pete  is  'X’  to-day.” 

“What  do  you  mean,  ‘X’?’^ queried 
the  new  pustomer. 

■’Why,  ex-dividend,  ”  said  the  bro¬ 
ker,  “You  owe  the  dividend  of  $3.. 
per  share,  or  $300.” 

“Good  Lord!”  said  the  initiated.  1 
“My  profit  is  only  about  $100.  I  j 
always  heard  the  Street  was  a  hard 
place  to  beat.”  j 


Features  in  Today’s  Issue 


certificates  i>asslng 
office. 


through  their 


CANNOT  HELP  BEUSG  BH-LISH 


Is  necessary.  The  only  remedy  is  a  reaction  which  will  1  (here  should  be  some  prompt  readjustment  of  a  sort 
reduce  prices  to  a  point  where  fresh  bAjylng  can  be  |  ^hat  will  bring  these  countries  hack  to  a  gold  standard 

basis  and  keep  them  there — an  achievement  w'hlch  win 


counted  upon 

Sometimes  a  market  drags  along  for  some  time  before 
anything  occurs  to  unsettle  confidence  and  start  suffi¬ 
cient  liquidation  to  bring  about  the  desired  change. 
Oftentimes  a  market  wll!  creep  along  for  weeks.becom- 
ing  dull  and  uninteresting  and  offering  few  if  any  trad¬ 
ing  opportunities  of  importance. 

It  is  soon  realized,  however,  that  the  old  market 
axiom  that  when  prices  will  not  go  up  they  must  come 
down,  is  true.  Sooner  or  later  some  incident  arises 
which  precipitates  selling  until  the  desired  readjust¬ 
ment  has  been  accomplished  and  the  market  is  ready 
for  a  fresh  start  on  a  more  attractive  price  level. 

This  week’s  break  developed  characteristics  which 
placed  it  in  a  class  by  Itself,  differing  somewhat  in  pro¬ 
cedure  but  arriving  at  practically  the  same  goal. 

The  market  had  enjoyed  a  substantial  advance  ex¬ 
tending  over  some  months.  It  started  in  the  mid¬ 
summer  period  when  it  is  unusual  to  look  for  anything 
in  the  way  of  Important  constructive  developments 
marketwise  but  the  market  was  in  the  condition  often 
described  as  "wanting  to  go  up.”  Market  leaders 
bowed  to  the  evident  Inclination  of  the  public  not  to 
wait  until  the  Autumn  when  It  was  thought  the  stage 
might  bk  more  fittingly  set  tor  a  real,  old-fashioned 
bull  movement 

Recognizing  their  function  to  meet  the  wishes  of  the 
public  In  ao  far  as  facilitlea  permitted  the  market  kept 
creeping  up  by  spaemodlc  movements  and  although 
there  were  hesitations  and  pauses  from  time  to  time 
there  were  very  few  reactions  which  were  worthy  of 
such  dscriptidn. 

Meantime  traders  bad  built  up  substantial  paper  pro¬ 
fits  on  brokers’  books  which  many  felt  disinclined  to 
touch  as  they  believed  the  movement  would  continue 
for  some  time  longer  without  abatement  or  serious  in- 


be  possible  only  on  the  condition  that  a  reasonable  bud- 
grtary  reform  is  effected. 

There  is  no  use  in  denying  that,  financially  speaking, 
the  years  since  the  conclusion  of  the  war  hav'e  been 
years  of  deterioration.  Progress  toward  financial  sta¬ 
bility  and  soundness  has  been  made  on  any  large  scale 
only  in  Great  Britain  and  the  United  States,  while  in 


Jesse  Livermore  is  telling  his 
friends  that  “he  is  still  bullish  — 
"really  cannot  be  otherwise”  He 
makes  the  statement  that  some  big 
and  extremely  constructive  develdp 
ments  are  going  to  occur  in  the  next 
few  months  and  that  the  public  will 
not  come  Into  the  market  until  prices 
are  very  much  higher.  He  says  the 
market  has  in  no  sense  discounted 
the  great  forward  surge  of  business 
that  will  occur  when  the  railroad 
strike  Is  finally  cleaned  up  and  cor¬ 
porations  are  permitted  a  clear  track 
ahead  for  unrestricted  operation. 

He  said  that  some  of  the  big  win¬ 
ners  in  New  York  in, this  hull  market, 
other  than  Jess  Livermore,  are  .1.  S. 


■  Oosden.  J.  Leonard  Replogle,  Harry 
both  countries  -real  arcompllthment  is  held  up  by  dlffl- 1  payne  Whitney  and  one  Burrlll,  the 
cult  Internal  conditions  which  have  been  impossible  I  latter  one  of  the  biggest  operators  in 

New  York  who  trades  through  A.  A. 


of  correction  without  the  cooperation  of  the  other  na¬ 
tions.  There  is  nothing  definitely  to  indicate  any  expec¬ 
tation  that  this  process  of  deterioration  wl'il  be  checked 
in  the  near  future,  conditions  remaining  as  they  are. 
On  the  contrary,  it  seems  likely  that  the  experiences 
of  the  eastern  and  southern  European  countries  may  be 
repeated  by  Germany — while  it  would  not  be  impofsivic 
that  advci'se  conditions  should  spread  further  into 
France. 

The  circumstances  of  the  case  strongly  urge  the  adop¬ 
tion  of  a  long  range  policy  in  dealing  with  this  whole 
situation.  It  would  be  much  more  comfortable  to  be 
able  to  think  that  France  and  Germany  are  working  out 
of  their  difficulties  through  their  own  efforts  and  that 
national  pride  would  dictate  the  early  payment  of  all 
foreign  obligations  to  the  United  States.  Unfortunately 
there  is  little  to  warrant  any  S'uch  expectations,  and  a 
review  of  the  past  fotir  years  shows,  as  already  stated, 
that  the  facts  In  the  case  point  in  the  opposite  direction. 
Temporary  adjustments,  short  term  concessions,  emer¬ 
gency  budgets  and  other  expedients  of  varlou.s  kinds 
have  been  thoroughly  tried  and  have  been  fo\ind  want¬ 
ing.  It  will  be  necessary  to  apply  a  verv  much  more 
far-reaching  remedy  than  any  that  has  thtis  far  been 
suggested. 


Housman  &  Co. 

*  ♦  ¥  e 

'  REFUNDING  WORLD  DEBT. 

With  all  the  balderdash  that  is 
being  printed  nowadays  about  Eu¬ 
ropean  debts,  waiving  of  payment  by 
England,  France,  etc.,  Andrew  W. 
Mellon,  Secretary  of  Uncle  Sam’s 
Treasury,  is  remaining  curiously 
silent.  Never  very  communicative  I 
am  told  that  he  just  smiles  when 
newspaper  men  ask  him  for  his  opin¬ 
ion  of  this  question.  He  is  really 
hard  at  work  on  a  plan  for  refunding 
the  world’s  debt.  He  has  not  dis¬ 
closed  his  plan  but  Is  adopting  a 
“wait  and  see”  attitude  that  is  puzz¬ 
ling  his  associates. 

Mellon  long  ago  wanted  to  quit  the 
job  of  Secretary  of  the  Treasury  ; 
being  a  successful  business  man,  a 
financier  and  an  organizer,  he  could 
not  stand  the  pettyfogging  bickering 
of  Washington  politicians.  He  belie¬ 
ves  that  no  action  of  more  a'Orld 
importance  could  be  consummated 
by  any  one  man  than  the  successful 
solution  of  the  foreign  debt  maze. 
This  is  what  he  is  devoting  his  atten¬ 
tion  to  and  has  been  for  the  past  six 
months. 
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ffujt  nets  Founded  1793 

AMERICAN  BANK 
NOTE  COMPANY 

(Isc&rporatod  by  Act  of  tbt  I 
Periiiment  o!  Canada) 

BANK  NOTES  j 

M  UNICIPAL  DEBENTURES  I 
BONDS  CHBfjUES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  Office  and  Works: 
OTTAWA. 
FireprooDBulldlngs 

Branches : 

Hoatrul  >•  224  St.  Javea  Stmt 
Toronto  — 1101  Royal  Bank  Buildinj 


Industrial 

Preferred  Stocks 

May  we  send  yon  a  copy 
of  our  latest  select  liat 
of  Industrial  Preferred 
Stocks? 

Wa  eonildardtaaa  ttodcf  cem. 
priae  the  moat  attractive  •elec¬ 
tion  of  Preferrea  bufaittrUla 
on  the  Canadian  Market  to- 
day.  Each  of  the  taaoea  named 
la  tinted  on  the  Toronto  Stock 
Exchanae.  Not  one  waa  In¬ 
cluded  undl  obaervadon  and 
inveatigatton  had  proved  the 

aonnid  character  of  tt<  Security, 
the  ettractiveneae  of  la  Yield 
and  Ita  teady  Marketability. 

Peeaent  prleca  MO  decidedly 
inteteatlns.  *7 

F,  H.  Deacon  &  Co. 

Meenbeta  of  Toronto  Stock  Exchango 

INVESTMENTS 
75  BAY  STREET,  TORCaSTO 
Fhona  Mala  673Z 

P,  H.  Deacon  J.  C.  Plate* 

R.U.  Dtngeaan 


Canada  Permanent 
Mortgage  Corporation 

14-18  Toronto  Street  -  Toronto 

QUARTERLY  DIVIDEND 

Notice  1b  hereby  given  thet  a 
Dividend  of  THREE  PFR 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT  PEPi 
ANNU.M 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the  same  vlll 
be  payable 

MONDAY,  THE  SECOND  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 

GEORGE  H,  SMITH, 
Assistant  General  Manager. 
Toronto.  August  23rd,  1922. 
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•d.  Montreal.  Bu.><ioe«x  Manaser. 
David  Burnald*. 
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IMPARTIAL 

In  Family  Disputes 


A  TRUST  COMPANY  takes  no  ' 
sides  in  family  quarrels,  has  no  fav¬ 
orites  and  is  not  sv/ayed  by  pre¬ 
judices.  That  is  one  reason  it  makes 
an  ideal  executor.  It  faithfully  exe¬ 
cutes  the  will  and  carries  out  the 
wishes  of  the  testator  regardless  of 
family  disagreements.  Our  fees  are 
moderate. 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 
MONTREAL 

Sir  Herbert  S.  Holt,  .  •  PrttHtl 
A.  I.  Brown,  K.C.,  •  fitt-PruHtnt 
F.  G.  Ooneldion,  •  GnufI 


EXPLANATION 
OFB.E.STEEL’S 
CAPITAL  STOCK 


Combined  Capitalization  of  First 
Preferred  Series  “B”  is  $6,- 
541,000  Below  That  of  Com¬ 
bined  Preferred  and  Common 
Stocks  of  Constituent  Com¬ 
panies  For  Which  They  Were 
Given  in  Exchange. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


-M.  A.  Brown,  who  has  been  elect¬ 
ed  to  the  vice-presidency  of  the  ('an- 
ada  Colonization  Association,  which 
was  recently  formed  under  Govern¬ 
ment  auspices,  has  for  a  long  tltne 
been  associated  with  this  branch  of 
activity.  He  was  the  originator  of 


BETTERMENT  IN 
LAST  QUARTER 
BUILDING  SEEN 


In  connection  .with  the  Interest 
displayed  on  the  Street  concerning 
the  relations  between  the  stocks  of 
the  British  Empire  Steel  Corpora-  j 
tlon,  and  the  prospects  for  tne  earn¬ 
ing  of  sufficient  profits  to  pay  divi¬ 
dends  thereon.  It  will  possibly  be  a 
surprise  to  many  to  hear  that  that 
combined  issue  of  first  "B”  prefer¬ 
ence  and  of  second  preference  stocks 
of  British  Empire  Steel  Corporation 
are  considerably  less  than  the  total 
of  the  stocks  of  the  constituent  com¬ 
panies,  for  which  these  stocks  were 
given  in  exchange. 

As  has  been  pointed  out  the  Brit¬ 
ish  Empire  Steel  Corporation  issued, 
or  provided  for  issue,  only  $19,950,- 
000  of  first  “B"  preference  stock  of 
I  the  constituent  companies,  (namely, 

I  the  Dominion  Steel  6  p.c.  preference: 
Dominion  Coal  and  Dominion  Iron  & 
Steel  7  p.c.  preference;  Nova  Scotia 
j  Steel  &  Coal  8  p.c.  preferencee;  East¬ 
ern  Car  6  p.c.  preference;  Halifax 
j  Shipyards  7  p.c.  preference),  of  which 
I  the  total  wa.s  .'519,750.000,  so  that  only 
$200,000  additional  capital  axose  in 
!  the  exchange. 

I  It  was  further  shown  that  the  re- 
I  quirements  to  pay  dividends  on  the 
first  pref.  "B"  7  p.c.  stock  Is  only 


into  the  Grand  Trunk  organization 
Mr.  Ijogan  was  secretary  to  the  late 
Charles  M.  Hays,  then  general  man¬ 
ager  of  the  Wabash  Railroad,  and  It 
was  when  Mr.  Hays  became  general 
manager  of  the  Grand  Trunk  that 
Mr.  Ixigan  entered  that  serWee, 
again  as  Mr.  Hays’  secretary. 

•Mr.  Tx)gan  was  vice-president  and 
general  manager  of  the  Central  Ver¬ 
mont  Railway  March  15,  1901,  to 
March  17,  1902;  assistant  to  vice- 
president  and  general  manager  of  the 
Grand  Trunk  Railway  March  17, 1902, 
to  January,  1910,  and  assistant  to 
president  Grand  Trunk  and  Grand 
!  Trunk  Pacific  Rallw’ays,  January, 
1910,  to  October,  1911.  Mr.  Hays  In 
1911  consolidated  the  Land.  Tax  and 
Claims  Departments  and  placed  Mr. 
Logan  In  charge  with  the  rank  of 
vice-president  Mr.  Logan  has  also 
had  charge  of  the  Post  Office  Depart-  | 
ment  covering  the  handling  of  Gov¬ 
ernment  malls  on  Grand  Trunk 
trains. 


Rene  T.  Led ere,  head  of  a  well- 
konwn  ^lontreal  bond  house,  has  an- 


miowjv. 


Outlook  Brighter  Than  Usual — 

Improvement  in  General  Busi-  _ 

ness  Foreshadows  Importantlisi.soOmoreperannumthanwasre- 
Recovery  For  These  Trades— I  Qulred  to  pay  dividends  on  the  pre- 
Greater  Volume  Also  Expect-!  ^®»-red  stocks  of  the  constituent  corn¬ 
ed  in  Current  Quarter— Fig- j  I J®,PsVoinpared 

ures  Analyzed. 


Following  is  a  comparison  of  the 
common  storks  of  the  constituent 
With  the  month  of  September  the  j  companies  for  which' British  Empire 
Canadian  building  industry  enters  i  second  preference  was.  Issued  in  ex- 
virtually  on  its  final  quarter  for  1922  .change; 

(since  December  is  almost  negllgl  - 


Old  Com.  Stocks. 
Dom.  Steel  Corpn.  .  .$37,100,000  fi'/r 
N.  S.  Steel  &  Coal.  .  .  16,000,000  S'/c 
Halifax  Shipyards.  .  .  5,000,000 


blet  and  wirh  never  brighter  pros¬ 
pects  than  this  year. 

In  the  past,  it  has  been  usual  to 
witness  in  the  early  autumn  an  ap¬ 
preciable  slackening  of  construction 
activity.  Last  year,  for  instance,  an 
August  total  of  $36,307,200  of  new 
contracts  awarded  was  followed  by 
$19,565,700  as  reported  by  MacLean  ^  Halifax  Shipyards 

Building  Reports,  Limited,  for  the  '■  - 

whole  Dominion  in  September.  In  I  $60,359,000 

the  year  before  that  again  September  I  Decrease  in  exchange  of 

saw  the  beginning  of  the  most  cata-  i  capital .  6,741,000 

clysmlc  deflation  in  general  business  j  Less  Inc.  in  1st  "B"  pref. 

that  Canada  has  ever  experienced:  issue .  200,000 

merchants  and  manufacturers,  who  - 

had  been  expanding  operations  fev- !  Dee.  in  cap.  resultin.g  from 


$57,100,000 
Br.  Emp.  2nd  Pref. 
Dom.  Steel  Corpn..  .  .$33,859,000  707 
N  S  Steel  &  Coal .  .  .  13,500,000  707 
3,000,000  707 


the  Western  Canada  Colonization  As¬ 
sociation,  and  wias  largely  instrumen¬ 
tal  In  the  raising  of  the  association’s  ; 
fund  of  $1,500,000.  He  has  taken  j 
a  keen  and  active  part  in  the  organ-  i 
izatlon  of  the  National  Land  Settle¬ 
ment  plan  which  has  been  announced. 
Mr.  Brown  al.so  played  a  leading  part 
In  the  negotiations  which  were 
brought  to  a  successful  conclusion 
with  the  British  and  the  Canadian 
Governments. 


R.  P.  Doucet,  recently  appointed 
general  manager  of  the  Asbestos 
Corporation  of  Canada,  Limited,  will 
leave  Montreal  shortly  to  take  up 
residence  at  Thetford  Mines,  Que. 


fined  his  efforts  entirely  to  the  Pro¬ 
vince  of  Quebec  with  his  head  office 
in  Montreal  and  a  branch  office  In 
the  city  of  Quebec.  In  connection 
with  the  reorganization  plans,  Mr. 
Savard,  who  has  been  manager  of 
the  Quebec  office  for  some  years.will 
come  to  Montreal  as  head  of  the 
sales  force.  Mr.'  Turgeon  will  suc¬ 
ceed  Mr.  Savard  as  manager  of  the 
Quebec  office. 


James  Eccles,  head  of  Harris, 
Forbes  &  Co.,  Inc.,  accompanied  by 
a  number  of  the  members  of  the 
staff  In  Montreal  and  Toronto  offices, 
has  left  for  Boston  to  assist  at  the 
dedication  of  the  new  Harris-Porbes 
Building,  which  has  recently  been 
completed. 


CANADIAII  APPRAISAL  CDMPAIIY,  LIMITED 

T/ic  Pioneer  Appraisal  Organization  of  Canada 

Established  190B 

DURING  the  past  seventeen  years  wo  have  appraised  some 
FIVE  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correepondenea  Invitad 

Head  Office  -  364  University  St.  -  Montreal 


TORO.NTO 
Ro}'al  Bank  Bulldlai 


NEW  YORK 
Equitable  BuUdlni 


W.  B.  Wiegand,  the  newly-apipolnt- 
ed  general  manager  of  the  Ames- 
Holden-MeCready,  IJmlted,  la  well 
posted  with  the  company  which  he 
new  operates,  having  been  an  execu¬ 
tive  for  the  past  three  years.  Soon 
after  the  late  T.  H.  Reider  became 
president  and  general  manager  of  the 
company,  Mr.  Wiegand  joined  him, 
b.iA-in.sr  successfully  developed  the 
rubber  section  of  tlie  organization. 
Mr.  Wiegand  Is  chairman  of  theRub- 
lier  Division,  American  Chemical  So¬ 
ciety. 

He  was  medalH.st  in  Natural  Scl-  i 
ence.  University  of  Toronto,  1912,' 
and,  after  spending  a  jTar  on  the 
faculty,  entered  the  commercial  field,  | 
and  spent  some  time  In  the  labors-  i 
tories  and  factories  of  the  United  | 
States  Rubber  Company,  at  Detroit.  i 
He  then  joined  this  company’s  tire 
plant  at  Kitchener,  Out.,  as  chief, 
chemist  and  subsequently  became' 


Senator  Nathaniel  Curry,  chair¬ 
man  of  the  board,  Canadian  Car  & 
Foundry  Company,  limited,  has  been 
spending  some  time  at  his  country 
home  on  the  Bras  d’Or  I.akes. 


J  exch.  of  old  stocks  into 
B.  E.  Steel  Corp.  1st  “B" 

pref.  &  2nd  pref . $6.541. 990 

I  In  comparing  dividend  require- 
:  ments  on  2nd.  7  p-c.  pref.  of  B.  E. 
I  Steel  and  old  common  with  which 
I  exchange  was  effected.  It  is  necessary 


erishly,  suddenly  realized  the  depths 
of  the  depression  that  ft.y  before,  and 
cancellrd  a  large  part  of  the  build¬ 
ing  they  had  in  contemplation. 

Figures  AnnljzeiL 
An  analysis  of  statistics  over  a 
period  of  twelve  years  indicates  that 
April  to  August  are  the  banner) to  compute  the  full  7  p.c.  dividends 
J  months  in  building,  and  that  Septem- ;  on  $.50,359,000.  because  o.f  the  fact 
her.  October  and  November  repre-Jthat  the  dl\idend  is  definitely  stated 
sent  a  period  of  completion  rather  ,  as  7  p.c.  cumulative, 
than  inception  of  important  new  ^  IHffcreiit  Sll nation, 

nork.  )  In  the  case  of  the  common  storks 

The  following,  ba.sed  on  the  .Mac-  of  the  old  companies,  the  situation 

I. oan  figures,  shows  the  average  '  ■with  respect  to  dividends  was  natur- 

inonthly  variation  in  per  rent,  of  ally  rilfferent.  Dominion  Steel  (V)r- 
yearly  total  to  have  been  ; —  I  poration  paid  a  6  p.c.  rate  and  "Sco- 

January,  3.9;  February,  5.0:  .March,  jtia”  a  5  p.c.  rate,  whereas  Halifax 
6.8;  April,  11.2;  May  12.3;  .Juno,  >  Shipyards  paid  nothing  at  all.  wn.at-^ 

II.  .5;  July.  9.8;  August,  9.7;  Sepicin-  i  ever  it  may  have  earned.  j 

her,  8  0;  "Orlobcr.  8.6;  November,  6.8;  !  Dividend.s  p.ald  anniinlly  by  Dom- 
Decetnber.  5.5.  1  inion  Steel  Corporatiou  amounted  to 

This  year  the  situation  should  bo  i  .^2.226.0oO.  while  the  rail  on  Nova 
somowhitt  reversed  While  it  is  not  |  .Scotia  Steel  amounted  to  5759,iM>0. 
reasonable  to  expect  so  large  a  bud-  i  making  a  tot.al  of  $2.976. OiiO, 
get  of  fresh  work  in  the  next  qua) ter  Requirements  for  the  7  p.e.  second 
as  in  ihe  past,  there  is  strong  jusfl- .' preference  British  Empire  stock  are 
fiealion  for  the  halief  that  activity  ,  525.130,  or  $549,130  n>ore  than  was 

will  at  least  not  suffer  much  impair- j  paid  on  Steel  Corporation  -ind  Sco- 
ment  till  right  into  the  cold  weather  I  tia 


A.  E.  Holt,  formerly  general  man- 
a.ger  of  the  Royal  Trust  Company,  is 
spending  the  winter  on  a  tour  of  the 
world,  visiting  India  and  the  Orient 
and  spending  considerable  time  in 
Japan. 


It  is  announced  by  the  Grand 
Trunk  Railway  System  that  R.  S. 
Logan,  vice-president  in  charge  of 
Land,  Tax  and  Claims  for  the  system, 
has  retired.  He  has  been  In  the 
ser'vtce  of  the  road  for  the  past  26 
years  and  has  been  a  vice-president 
for  11  years. 

For  some  years  prior  to  coming 


RENE  T.  LECEEKC, 

notmeed  the  reorganization  of  his 
firm  into  an  incorporated  company. 
Mr.  Leclerc  will,  of  course.,  be  presi¬ 
dent  of  the  new  company,  and  is 
planning  to  take  into  it  four  of  the 
members  of  the  staff  who  have  been 
closely  associated  with  him  in  re¬ 
cent  years.  They  Include  Hugues 
LeM.  de  Martlgny,  J.  Ernest  f?a\’ard, 
Henri  Turgeon,  Georges  O.  Poucle. 

Mr.  Ijcclerc  is  one  of  the  pioneers 
In  the  French-Canadlan  bond  field 
and  has  built  up  the  largest  business 
in  municipal  and  government  Iwnds 
in  the  Province  of  Quebec.  In  re¬ 
cent  years  this  field  has  been  looked 
upon  as  a  specially  important  one 
o-wlng  to  the  ti'emendous  growth  in 
inivestments  as  a  result  of  the  Gov¬ 
ernment  loan  carried  out  during  the 
war  period. 

Mr.  l/cclerc  in  the  building  up  of 
his  extensive  connections  has  con- 


PROVINCE  OF  QUEBEC 

City  of  Three  Rivers 

Public  notice  is  hereby  given  that  the  School  Commissioners  for 
the  City  of  Three  Rivers,  will  receive  imtil  Friday,  the  29th  of  Sep¬ 
tember,  1922,  at  four  o'clock  p.m,,  at  the  office  of  the  Undersigned, 
written  sealed  tenders,  endorsed  "Tender  for  Debentures,”  amount¬ 
ing  to  $460,000.00. 

These  Bonds  or  Debentures  amounting  to  $460,000.00,  in  de^ 
nominations  of  $100.00  and  $500.00,  will  be  dated  the  1st  November, 
1922.  payable  in  the  I’rovincc  of  Quebec,  by  scries  of  annual  instal¬ 
ments.  The  interest  .at  the  rate  of  per  annum,  to  ho  payable 

semi-annually,  at  the  office  of  the  Bank  of  Hochelaga,  in  the  City  of 
Three  Rivers,  or  In  the  City  of  Montreal,  or  In  the  (iity  of  Quebec, 
the  first  of  May  and  November. 

The  series  of  annual  instalments  shall  be  payable  as  follows  : — 
November  Ist,  1923 -  8,900.00  November  1st.  1936 _ 18,000.00 


** 

1924. . 

..  9,400.00 

- 

** 

1925. . 

..  9,900.00 

** 

1926. . 

.  .  10,500.00 

** 

1927. . 

..11,100.00 

1928. . 

.  .11,700.00 

** 

1929. . 

.  .12,400.00 

** 

1930. . 

.  .13,100.00 

** 

1931. . 

.  .13,800.00 

** 

1932.. 

.  .14.600.00 

** 

•• 

1933. . 

.  .15,100.00 

** 

** 

1934. . 

.  .16,200.00 

1937. . 

1938. . 

1939. . 

1940. . 

1941. . 

1942.. 

1943. . 


1935 - 17,100.00 


.19,000.00 
.20,000.00 
.21,100.00 
.22,200.00 
.  23,400.00 
.24,700.00 
.  26.lOO.00 

1944  _ 27,600.00 

1945  - 29,100.00 

1946  _ 30,700.00 

1947  _ 34,000.00 


The  Tenders  must  be  accompanied  by  a  certified  cheque  equal 
to  one  per  cent,  of  the  par  value  of  the  issue,  and  shall  specify  whe¬ 
ther  the  price  offered  does  or  does  not  ‘include  the  reimbursement 
of  Interest  from  date  of  delivery  to  November  1st,  1922. 

The  Purchaser  must  take  possession  and  pay  for  the  whole  Issue 
October  Slst,  1922. 

The  tenders  will  be  considered  by  the  School  Commissioners 
at  a  meeting  which  will  be  held  Friday,  the  29th  of  September,  1922, 
at  eight  o’clock  p.m.,  or  at  adjournment  of  said  sitting. 

The  lowest  nor  any  of  the  tenders  necessarily  accepted 

ARTHUR  NOBERT, 

The  Treasurer. 

Three  Rivers,  Que. 

September  7th,  1922. 


W.  R.  WIEGAND, 

technical  superintendent  and  assist¬ 
ant  to  T.  H.  Reider,  president,  of  the 
Canadian  Consolidated  Rubber  Oom- 
pany,  IJmited,  at  Montreal. 


Last  Month  Saw  Lowering  of 
Production  of  Iron  and  Steel 
Due  Largely  to  Fuel  Shortage 

Steel  Output  Fell  Off  Nearly  6  Per  Cent.  While  Decline  in  Pig 
Iron  Approached  15  Per  Cent. — Eight  Months’  Figures  Make 
Poor  Showing  Compared  With  Preceding  Year — Industry 
Quiet  But  Prices  Firmer. 


There  is  also  good  reason  to  hope  Empire  no^  only  has  the  plants  of  the 
tha*  the  current  quarter  Avill  jtrodnee  ;  two  companies  which  paid  dl^ddends, 
greater  vo'um«  than  in  either  1920  j  but  of  Halifax  Sliipyards. 
or  ’^^1.  ' 

Basi",  of  Surmise,  [ 

The  b.isls  for  such  a  stimiise  is  the  | 
rapidly  Improving  aspect  of  business 
generally  P'or  mouths  trade  trod 
the  path  to  pi-osperity  with  p.ainful 
footsteps,  but  within  the  last  few 
v.eeks  the  pace  has  quickened  per- 
reptihlj .  Prosperity  is  in  the  at¬ 
mosphere  One  has  but  to  consider 
the  Tanadian  dollar,  back  at  par  for 
the  first  time  since  the  early  days  of 
the  war;  or  the  vast  flood  of  grain 
which  has  only  now  begun  to  move  j 
rast'.vard  from  the  prairie 


Canada’s  steel  production  during 
August  denreased  3,566  tons  or  5. 68 
per  cent.  Production  of  pig  Iron  foil 
off  14.46  per  cent  from  the  July  total. 

Steel  production  drrlined  to  59,201 
long  tons  In  August  as  compared 
To  pay  this  extra  sum,  British  i  with  62.767  tons  during  the  previous 


month.  The  output  in  August  i.s  al.so 
less  than  that  fo  th 


CRITICAL  DAYS  OTTAWA 
AS  CLOUDS  DARKEN, 

(Continued  from  page  1)  j 
The  unceilainty  of  the  rat' v  ay  sit- } 
nation  is  unduninlshed.  Mr.  King, , 
judging  from  his  latest  utter-' 
ance.  has  adopted  the  policy  of  "walti 
and  see."  but  there  is  no  disguising  ^ 
the  fact  that  even  among  friends  of' 
from  '  Government  the  lengthy  delay  in  i 
what  is  estimated  to  be  the  greatest  j  ®  executive  Is  b^ngi 

harvest  in  the  country’s  history.  Or,  viewed  with  grave  mlsginngs.  The 


Iron  and 
follows;  — 


corresponding  ( present  year. 
Eight  Jlonths  Totals. 

Sice!  prodU'CtioD  by  months  this  year 

tn  Thniisand«  of  Tons 


month  last  year  by  12.822  tons  I'e- 
pre.sentlng  a  decrease  of  17.8  p.c.  Pig 
iron  output  was  27,123  gross  tons,  as 
compared  with  a  pro<hu’tion  of  31,705 
tons  In  July,  Involving  a  decrease  of 
4,582  tons.  The,  August  output  re¬ 
presents  an  increase  of  16.09  i)er  rent 
over  the  record  for  May.  constit))- 
tlng  the  minimum  production  of  the 


and  I'll!  and  1920. 


1920 

19 

21 

19 

0f>  1 

Unfortunatelv  the  Immediate  inter- 

Month 

Iron 

Steel 

Iron  Steel 

Iron  Steel 

ests  of  the  three  principal  European 

January  . . .  . . 

73 

92 

41 

4)1 

32 

33  i 

parties  to  settlement  F’rance,  Ger- 

February . . . . 

64 

84 

68 

59 

34 

42 

many  and  the  I’niud  Kingdom — are 

.March . . . 

69 

97 

60 

53 

42 

30 

strongly  divergent  France,  being 

April . 

77 

93 

39 

27 

.33 

22 

largely  self-contained,  attaches  prl- 

May . 

87 

66 

h2 

23 

17 

mary  importaiu  e,  not  to  her  Over- : 

Jime . 

SO 

91 

55 

64 

29 

33 

seas  markets,  !uit  to  her  devastated ' 

July . 

84 

94 

54 

64 

32 

63 

areas  to  the  expenditure  necessitated  , 

August . 

93 

105 

50 

72 

27 

69 

by  their  recon.'^tniction,  to  her  un- ; 

— 

— 

— 

- - 

■  - - 

balanced  budget  and  to  the  posslblli-' 

Total  8  months . 

627 

746 

777 

421 

252 

299 

ty  of  future  aggrcssldii  on  the  part; 

The  cumulative  production 

ofi  70.339  tons  were  produced 

comprl- 

of  Germany 

one  need  but  reflect  that  unemploy- ,  j  i  - “  —  - ’ — _ _  i  -  — 

ment  has  almost  ceased  to  exist  in  j  ^al  capital  as  possible  out  of  the  de- ,  ing  a  decrease  from  the  output  during  |  under  review. 
Canada.  j  lay,  this  notwithstanding  the  fact  that 

But  more  Important  than  any  of  public  ownership  does  not  now  carry  |  tons  or  29  p.c. 
the  above  indicators  are  the  wage  |  its  old  appeal  to  the  people  of  On- 
adjustments  which  have  recently  i  tario. 


the  same  period  of  1921  by  122,093 
The  absolute  quan¬ 
tity  produced  in  the  eight  month 
period  last  year  was  421  141  tons. 


been  fought  out  between  employers  j  Possibility  of  a  strike  In  Canadian  T.he  average  production  in  August 
and  labor.  Labor  unsettlements  have  i  railway  shops  appears  to  have  van-  for  the  three  year  period  from  1919 
been  at  the  bottom  of  more  than  half  i  ished,  and,  almost  unnoticed,  the  an-  [  to  1921  was  76,964  tons  \.'hifn  Is  in 
the  economic  ills  of  the  past  three  '  gel  of  peace  has  stolen  Into  other  in-  j  excess  of  the  output  of  -luc  month 
years.  The  main  purpose  of  the  !  dustrlal  spheres  but  lately  torn  by  under  review  by  30  p.c. 
wave  of  strikes  which  has  swept  over  i  strife.  Probably  as  a  consequence.  In  pig  Iron  the  cumulative  pro- 

the  larger  industries  of  this  contin- j  the  Minister  of  I,aboT^  Mr.  Murdock,  ductlon  during  the  first  eight  months 

ent  has  been  to  decide  whether  labor  j  has  sailed  for  Geneva  to  discuss  jof  last  year  was  413,448  tons,  as 

would  for  all  time  continue  to  extort  j  academic  labor  topics  before  the 

the  Inflated  wage  standards  of  1920-  League  of  Nations. 

21.  or  whether  something  less  would 
have  to  be  accepted.  In  a  broad 
sense  it  appears  to  have  been  settled 
that  labor  must  be  content  with 
something  midway  between  war-time 
pay  rates  and  those  which  employers  j 
would  now  like  to  enforce.  This  ' 
compromise  solution,  coupled  with 
recognition  by  the  workers  that  they 
must  henceforth  give  an  honest  day’s 


NEED  EQUIPMENT  BUT 
RAILWAYS  NOT  ORDERING 


(Cenliiiiied  from  Page  1)  > 

it  is  understood,  supplies  of  ■wood 

_  _ ^  _  which  were  available  in  British  Col- 

effort.  possesses  the  elements  of  per- '  umbia,  but  It  was  found  impossible 
manency.  j  at  the  time  to  secure  the  cars  necess- 

_  j  ary  for  the  shipment  of  lumber  east.  I  .  , 

FORI)  SCHOOL  ISSUES  )  WTiile  this  situation  was  probably 

ARE  PLLCED  IN  CANADA,  of  an  artificial  nature,  due  lo  the 
vrindsor,  Ont— The  issue  of  $131.-  hea-vT  demand  for  cars  in  the  grain 
500  of  Ford  public  school  debentures  |  movement.  It  serves  to  show  that 
has  been  sold  to  "Woed,  Gundy  &  Co.,  |  there  is  anything  but  an  adequate 


compared  with  a  total  of  251,015  tons 
during  the  corresponding  period  of 
1921.  The  difference  repiesents  a 
decline  of  39.28  per  cent. 

The  56,997  tons  of  steel  ingots 
produced  In  August  were  open  hearth 
basic  steel  intended  for  further  use- 
The  production  of  ingots  was  56,997 
tons  or  6.9  p.c.  less  than  the  output 
In  the  previous  month  wheu  61,243 


tons  xvere  reported.  In  August  1921,'  Industry 


The  principal  grades  of  pig  Iron 
produced  In  August  were  20,494  tons 
of  basic  pig  for  further  use,  and  6,296 
tons  foundry  iron  Intended  for  sale 
Fifty-two  tons  of  foundry  Iron  was 
made  for  further  use.  and  281  tons 
of  malleable  Iron  was  manufactured 
for  sale. 

A  comparlEou  -with  the  statistics  of 
last  year  Indicates  the  quiet  tone 
from  which  the  industry  has  not  yet 
emerged.  The  pig  iron  output  in 
August,  1921,  was  60,156  tons,  com¬ 
prising  au  excess  of  23,033  tons  or 
45-9  per'cent  over  the  record  for  the 
corresponding  months  of  this  year. 

Notwithstanding  advancing  prices 
and  favorable  marketing  conditions, 
production  slackened  perceptibly 
during  August.  The  fuel  shortage 
was  the  principal  cause  of  the  reces¬ 
sion  bearing  specially  hard  on  the 


NEAR  COLLAPSE  OF 
AUSTRIA  IS  GREAT  WORRY 

((’oiitiiiiied  from  Page  1) 

of  "Repaixition  crises”  is  preventing 
European  recovery  and  reducing  the 
IK^ssibility  of  obtaining  substantial 
payments  from  Germany.  In  as  far 
as  Great  Britain  Is  concerned,  the  po¬ 
sition  is  clear— the  British  .should  en¬ 
deavor  lo  make  the  suggested  coufer- 
e.neo  a  success  by  approaching  the  | 
matter  in  a  generous  spirit  and  with  | 
fivideuce  of  their  determination  to 
make  every  po.ssible  sacrifice  in  re¬ 
turn  for  a  comprehensive  pto- 
giaunme.  which  a.s  far  a;,  po.ssible 
in  tlip  absence  of  Aiuei  ii-an  co-oper¬ 
ation.  will  satis  fact  oiil\  solve  the 
complex  question  of  inteniational 
war  indebiedne.ss,  ;U\oi]ld  it.  nevor- 
thele.s.s  result  that  the  siigge.sted  cou- 
ference  fails  to  ai-bieve  Its  oliject,  if 
would  seem  that  the  mo.ot  hopeftii 
course  would  be  to  submit  the  whole 
matter  to  the  arbltr.ntl'on  of  an  im¬ 
partial  tribunal. 


Wanted  -  $60,000 

Have  an  excellent  investment  for  $60,000  on  First 
Mortgage. 

The  proposition  represents  high  class  houses,  all  of 
which  have  been  sold  to  reliable  people,  and  will  bear  the 
closest  investigation. 

Excellent  opportunity  for  an  e.state  or  private  funds. 
Enquiries  solicited  from  principals  only. 

Address — 

Box  312,  The  Financial  Times,  Montreal. 


a.t  par.  The  debentures  bear  inter-  supply  of  cars  In  Canada  at  the  pres- 
e?t  at  the  rate  of  6  per  cent.  ’VTood,  I  ent  time,  and  that  the  railways  could 
Gundy  &  Company  have  also  pur- !  easily  add  to  their  present  equip- 
chased  from  Ford  the  remaining  $47,- j  ment,  without  in  any  way  interfering 
060  housing  d'Pbentures,  at  106.25.  J  with  the  steadily  increasing  service 
These  debentures  bear  interest  at  the  1  which  they  are  oal’ed  upon  to  render 


rate  of  6^4  per  cent. 


^  ,  _  -  &  Co.,  Halifax, 

«h;ppers  of  materials  and  commodl- ,  98.146. 


GET  DARTMOUTH  BOND.S, 

Easteni  Securities  Company,  Llin- 
Halifax,  have  purchased  an  is¬ 
sue  of  $60,000  Town  of  Dartmouth 
5^  per  cent  bonds  due  July  3,  1942, 
at  a  price  of  99.58  and  accrued  in¬ 
terest. 

The  following  tenders  were  receiv¬ 
ed  : — 

Mackay  &  McKay,  Toronto,  97. 

Dominion  Securities,  Montreal, 
97.371. 

C.  H.  Burgess  &  Co.,  Toronto,  98.12. 

J.  C.  Macintosh 


R.  A.  NEHTT’S  NEiV  POST. 

R.  A.  Nevltt,  of  'roronto,  has  been 
appointed  manager  of  the  ('anadian 
bon'd  department  of  the  well  known 
New  York  house  of  Paine,  Webber  & 
Co.,  with  branches  in  Chicago  and 
Boston. 

Mr.  Nevitt  Is  well  known  locally 
having  received  his  early  training 
with  Pellatt  &  Pellatt  and  Aemillus 
Jarvis  &  Co.  of  this  City- 


she  must  upon  her  Overseas  trade  to 
provide  her  population  with  thp  ivital  | 
necessaries  of  life,  cannot  ignore  her  , 
devastated  trade,  her  idle  factories, 
her  great  army  of  unemployed  work 
people,  and  the  lessening  of  her.  su-! 
promacy  in  shipping  and  finance. 
She  cannot  overlook  -the  possibility  i 
that  it  may  well  prove  more  difficult  1 
to  regain  markets  sacrlfi(M'd  to  com¬ 
petitors  during  the  war  tlian  to  re¬ 
construct  devastated  areas. 

With  interests  .so  widedy  divei-gent 
mutual  agreonent  would  be  difficult 
even  in  an  economic  atmosphere  en¬ 
tirely  free  from  acrimony  and  en¬ 
tirely  uninfluenced  by  political  mo¬ 
tives.  But  such  an  atino.sphere  does 
not  exist.  Instead,  there  is  abroad 
a  spirit  of  recrimination  which,  fed 
on  all  eides  by  half  truths,  mis-state¬ 
ments  and  exaggeration,  and  made 
possible  by  that  sensitive  belief  in  the 
essential  justiccr  of  its  national  out¬ 
look  possc.sscd  by  ervery  cmintry,  is 
leading  to  racial  antagoni.sms. 


SPECIAL  OFFERING 

CAPITAL  STOCK  of 

DURANT  MOTORS  OF  CANADA 

All  Common)  LIMITED 

WE  WISH  TO  ANNOUNCE  the  opening 
of  our  Quebec  office  at  ROOM  512, 
NEW  BIRKS  BUILDING,  MONTREAL,  for  the  con  - 
venience  of  those  who  may  be  interested  in  this  issue. 

We  shall  be  pleased  to  furnish  any  infor¬ 
mation  desired  in  regard  to  the  DURANT 
PLAN  OF  INVESTMENT  SAVINGS. 

DURANT  MOTORS  OF  CANADA 
LIMITED 

NEW  BIRKS  BLDG.,  <  -  MONTREAL 

Uptown  8899 


SECURITIES  FIRM  HAS 
EXTENDED  ITS  SCOPE 


ties  the  country  over. 

STRENGTHENING  TONE  NOTED  j  It  should  be  noted,  however,  that 
The  fur  manufacturing  Industry '  Government  Railways  officials  have 
experiences  little  improvement  and ;  been  anxious  to  place  orders  for  ne- 
fe')v  of  the  local  factories  are  oper- '  cessary  equipment  as  freely  as  pos- 
atlng  to  much  more  than  50  per  cent,  j  slble  but  the  Government  has  not  al- 
capacity.  I  lowed  these  expenditures,  to  date. 


Scotia  Trust  Co.,  Halifax, 
Co.,  Halifax, 


Nova 
99.07. 

H.  M.  Bradford  & 

99.125. 

W.  F.  Mahon  &  Co.,  Halifax,  99.159. 
Johnston  &  Ward,  Halifax,  99.31. 
Eastern  Securities,  Halifax,  99.58. 


’The  fornsation  of  the  Equitable  Se¬ 
curities  Corporatiou,  Limited,  which 
has  recently  been  offeided  marks  the 
extension  of  tlie  inve.st;nent  firm  of 
J.  L.  MciSweeney  &  Co.,  which  was  | 
established  in  Montreal  in  1920.  J.  L.  : 
LEAHENGTON  6’s  SOLD.  I  MeSweeney  will  l>e  president  of  the  ^ 
Toronto. — Two  block.s  of  the  Town  Equitable  and  has  asso  -  ated  with  ; 
of  Leamington  bonds  for  $65,000.  6  |  pjni  in  the  new  firm  some  Important  i 
percent.,  20-lnsta.lment;  and  $130,- j  yjontreal  interest;.  Mr,  MeSweeney 
000,  6  per  cent.,  IS-instalment,  were  |  is  welll  known  on  the  Stixret  I5e- 
awardfd  to  R.  A.  Daly  &  Company, '  f^j.^  coming  to  Montreal  he  ■fl-as  with  , 
on  bids  of  103.05  and  102.25  respec-  |  ^jje  financial  house  of  Hayden.  Stone 
tlvely.  These  quotations  represent  j  ^  co  ^  Xew  York,  for  several  years, 
an  approximate  bid  of  102.517  for  the  ]  During  the  war  ho  served  overseas 
lot  j  with  the  Royal  Fusiliers. 


CLOTHES  THAT  ARE 
DIFFERENT 

The  modern  gentleman  recognizes  the  need 
of  smartly  tailored  distinctive  clothes.  Our 
Fall  and  Winter  materials  Include  the  finest 
selections  of  Imported  woollens.  Your  in¬ 
spection  is  respectfully  solicited. 

Cut  and  Tailored  In 
English  or  American  styles. 

MODERATELY  PRICED 

Suits  from . $50.00 

Topcoats  from . $45.00 

Winter  Overcoats  from  $65.00 

E.  BENTLEY 

Successor  to  W.  J.  INGLIS  CO.,  LTD. 

Maker  of  MeuN  Best  Custom  Tailored  Clothes 
612  ST.  CATHERINE  ST.  WEST. 
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Winslow  &  Company 

Members  Winnipeg  Stock  Exchange 


rk-  ^  ri/*  ^Montreal,  New  York, 

Direct  Pr/vate  Wires:  ^Chicago  and  Toronto 


NANTON  BUILDING, 
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Financial  Activities  in  Western  Canada 


E.  W.  Beatty  Advises  Strong 
and  Vigorous  Immigration 
Plan  for  People  and  Money 

Capital  Needed  to  Exploit  Advantages  and  Wealth  of  Canada — 
Have  Right  to  Industrial  Expansion — Begin  Next  Year  in 
Good  Position,  He  Thinks — Economy  Still  Necessary,  How¬ 
ever,  But  Worst  is  Over. 


Wlnntpeg. — E.  \V.  Beatty,  president  to  industry  or  !aljor.  but  tJiere  is  no- 


Nation’s  Coal  Needs  Lowered 
By  Cheap  Electric  Energy 


How  fortunately  the  Dominion  is  '  and  the  Department  of  the  Interior, 
situated  in  respect  of  water-power,  j  through  the  Dominion  Water-Power 
both  developed  and  undeveloped,  is  '  Branch,  is  earrylng  on  the.  necessary 
well  known.  At  this  time  of  serious  |  work  in  the  various  provinees  to  fa- 
eoal  shortage,  tie  developed  hydro-  e.ilifate  the.  eiigineerins  iinderhiking 
electric  resources  of  the  country'  are  iof  hydraulic  developments, 
proving  increasingly  valuable.  i  F.lectric  Boiler  .Success. 

The  present  coal  situation  and  the  ;  Recently  it  was  made  knowm  that 
threatened  further  shortage  during  '  the  u.sc  in  the  pulp  arid  paper  liidus- 
the  coming  winter  as  a  result  of  the  ,  try  of  the  electric  holler  was  prov- 
recent  prolonged  miners’  strike  again  ]  ing  a  most  profitable  undertaking, 
go  to  emphasize  the  vast  superiority  Here  again,  the  feasibility  of  this 
of  hydro  electric  power  as  compared  ,  scheme  dcis-nds  almost  entirely  up- 
wlth  other  sources  of  energy.  Coal,  i  on  the  availability  of  a  cheap  surplus 
as  is  now  illustrated,  depends  on  |  of  eleetric.al  energy, 
the  human  clement  of  labor,  while  As  compared  with  the  oil  burning 
water-power  is  practically  indepen-  furnaces  used  to  a,  large  extent  in 
dent  of  strikes  and  unions  for  its  as-  the  United  States,  the  electric  fur- 
sured  uninteiTupted  production.  ■  naco  is  proving  fully  as  satisfactory 
It  is  well  known  that  bydro-clec- j "ns  expected.  Had  h  not  been 
trie  energy  can  replace  coal  in  prac-  lof  ttie  fact  that  ilicre  wa.s  a  surplus 
tlcally  all  its  power  uses,  and  in  of  energy  at  these  locations  where 
man3'  cases  for  henting  purposes,  the  the  electric  boiler  has  been  brought 
notable  exception  being  the  heating  'Into  sorvlce.  the  Idea  could  not  have 

I  been  utilized. 


of  the  Canadian  Pacific  Railway,  was 
in  a  cheerful  mood  when  he  arriive.d 
in  this  city  on  bis  western  visit.  He 
did  not  anticipate  railway  strikes  and 
thought  there  would  be  coal  for  all 
in  Canada. 

“The  most  encouraging  Indication 
at  the  present  time,’’  said  .Mr.  Beatty, 
“would  appear  to  be  the  general  in- 

ere.st  taken  in  probably  the  most 
vital  question  to-day,  namely,  that  of 
increased  immigration  to  Canada. 
For  the  best  part  of  a  year,  the  press 
has  dealt  aggressively  with  the  sub¬ 
ject  of  immigration  and  to  this  w-e 
can,  I  think,  in  a  me.a.sure  attribute 
the  recent  declarations  made  on  be¬ 
half  of  the  government  that  a  strong 
and  vigorous  immigration  policy  will 
shortly  be  put  into  operation.  The 
I  principle  of  selected  immigration  is 
now  admitted  and  there  remains  only 
I  'ho  adoption  of  the  methods  where- 
[  by  these  policies  can  be  given  the 
greatest  possible  e.ffect. 

Immigration  of  CapItaL 

"Almost  equally  important  is  the 
immigration  of  capital  and  our  ener¬ 
gies  should  he  directed  to  exploiting 
the  a.dvantages  and  wealth  of  this 
country  In  those  quarters  where  cap¬ 
ital  is  available,  and  whose  holders 
believe  that  under  Canada’s  laws  and 
constitutional  system  their  invest¬ 
ments  will  be  given  the  encourage¬ 
ment  and  the  protection  which  they 
deserve.  The  wealth  of  this  countrj’ 
lies  in  the  ground  and  miiet  betaken 
out  of  It  by  the  joint  labors  of  money 
and  men.  and  from  this  de-velopment 
must  follow  wider  markets  and  In¬ 
dustrial  expansion  which  we  have  as 
much  right  to  expect  as  did  the 
United  States  at  the  close  of  the 
Civil  war  when  their  population  was 
over  three  times  that  of  Canada.  i 


WILL  BEGIN  IVOBKIA'G  ON 

REFINERY  DOIEDIATELY. 

Calgary,  Alberta.  —  Following 
the  favorable  vote  of  the  citizens 
on  the  Oil  Refinery  by-law,  the 
Imperial  Oil  Limited  will  start 
work  immediately  on  a  $2,500,000 
refinery  here,  which  may  spread 
into  a  considerably  larger  under¬ 
taking  following  the  development 
of  the  Sweetgrass  Arch  oil  fields 
in  Southern  Alberta  and  Northern 
Montana.  There  will  be  no  hitch 
in  consummating  the  project  as 
the  city  has  been  advised  by  the 
provincial  government  that  since 
the  taxpayers  of  Calgary  have 
ratified  the  by-law,  it  will  pass 
the  necessary  enabling  legislation. 
The  company  asked  only  one  con¬ 
cession,  a  fixed  assessment  of 
$250,000  for  ten  years  on  the  pro¬ 
perty. 


thing  in  the  situation  which  causes 
misgiving.  Tt  was  only  to  be  expec  - 
ed  that  in  '  progression  towards 
normal  con  .  ion.s  there  should  he 
periods  of  temporary  halt  and 
further  inflation.  We  could  scarcely 
anticipate  an  uninterrupted  defaltion 
over  a  period  of  years.  The  hopeful 
phase  of  the  .'itua.tion  is  in  the  fact 
that  we  have  a  tremendous  crop 
which  it  is  hop'M  will  be  marketed 
readily  and  at  fair  prices.  If  these 
anticipated  results  are  secured  we 
should  start  the  next  calendar  year 
in  a  much  more  favorable  position 
than  existed  in  January  of  the  pre¬ 
sent  year. 

Economj  Still  Necessary. 

"The  necessity  for  economy  has  not 
passed  but  the  financial  situation  is 
clearer  and  stronger  and  whether  I 
am  right  or  wrong  in  the  time  It  will 
make  for  normal  conditions,  which, 
of  course,  are  relative,  to  be  re-estah- 
Ilshed  the  fact  is  that  the  most  dif¬ 
ficult  period  has  been  succ.€ssfully 
passed  and  eonfidence  in  the  future 
should  be  high. 

"ft  will  he  the  duty  of  the  trans- j  ralgary.  Alberta. — Members  of  the 
portatlon  companies  to  keep  |  Board  of  Trade  and  their 

with  this  progression  and  so  far  as.g^jfish  parliamentary  guests  were 
the  Canadian  Pacific  is  concerned,  1  with  one  hundred  per  cent, 

do  not  hesitate  to  say  that  we  will  efficiency  when  in  Calgary  and  so 


INSURANCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Adxfisory  Service. 

OSLER.  HAMMOND  &  NANTON 

W  innipe^ 


BOARD  OF  IRAOE 
PARTY IS  GIVEN 
FINE  WELCOME 


Offering  Safe  Investments,  Netting  th^  Investor 
from  S.40%  to  8% 

I'BOTINCE  OF  3IA5rrO  BA  GUARANTEED  BONDS 
0.40%  to 

MANITOBA  TOWN  AND  SCHOOL  BONDS 
6.25%  to  6.50% 

'Mf»r  Biscnlt  rompan.T.  Lbolted,  of  Tonmto,  Preferred  and  AcetuonUtire 
Mock — partieipatea  up  to  11%  with  Common  Stock. 

Complete  Detcription  Upon  Request. 

ANDERSON 

WINNIPEG 


EMERY  & 


509  PARIS  BUILDING 

Members  WintHpef  Stock  Exchange. 


Party  Accompanied  by  Parlia¬ 
mentarians  Feted  by  West, 
and  Express  Appreciation — 
At  Calgary  Many  Speakers 
Indicate  Empire  Spirit  is  Well 
Grounded. 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Securities  bought  and  sold  on  all 
principal  exchanges.  Members  Winnipeg  Grain  Exchange. 

Private  Wire  Connections  to  New  York,  Chicago  and  Montreal. 

CLARK  &  MARTIN 


Grata  Exchange. 
23'2  PORTAGE  ATENUE 


WINNIPEG. 


of  buildings,  where  the  heat  from  i  .. 

eoal  Is  used  directly  without  further  |  Thus,  a  number  of  Canadian  paper  |  have  reached  pre-war  conditions  as  '  in  other  countries.’ 
transformation.  i  companies  have  been  !ible  to  remove 

their  dependence  upon  a  eoal  or  oil 
supply  in  satisfactory  manner.  While 
Canada  is  well  provided  with  j  they  do  not  intend  to  operate  the 
water-powers,  and.  particularly  from  'electric  boiler  exclusively,  it  will  ai¬ 


de  our  full  share  to  prwidc  the  ne- '  grateful  did  they  feel  that  they  wired  i 
ecssary  extensions  and  increased  fa-  mayor  when  they  reached  Brlt- 
cilitles  which  the  trade  of  the  coim- |  jgjj  Columbia's  soli:  "As  our  party  i 
try  warrants.  leaves  jour  w-onderful  province  we  • 

“In  this  period  of  expansion  the  ^  tender  to  you  and  the  citizens  of 
possibilities  of  increased  Canadian  ■  Calgary  our  grateful  thanks  for  your  ; 
business  in  the  Crlent  should  not  l>c  splendid  reception.  The  magnificent  > 
overlooked.  .Jdequate  transportation  j  banquet  and  the  loyalty  and(opti-| 
now  exists,  the  reputation  of  the  i  mism  voiced  by  your  speakers  made' 
country  is  excellent  and  the  desire  to  j  a  lasting  impression  on  every  mem-  ' 
do  business  with  Cana/la  increasing,  her  of  the  party."  j 

Out  manufacturers  and  imporfer.s  |  Holman  Gregory,  K.C.,  M.P..  speak-  i 
should  take  full  advantage  of  this  (ng  for  tf,o  visitors  at  the  banquet 
extensive  market  the  value  of  which  ,  tendered  them  hy  the  City  of  (Jal-  i 
’ft  is  quite  Idle  to  assume  that  we|  is  not  to  Ik;  lost  on  our  competitors  jgary.  declared  they  were  amazed  at  I 

the  development  they  had  witne-ssed  i 
west  of  the  great  lakes.  '‘If  Canada  j 


Means  Big  Savings. 


the  standpoint  of  coal  couservation. 
their  development  has  an  enormous 
Influence  on  the  fuel  requirements 
of  the  Dominion,  a  large  portion  of 
which  ha's  to  be  Imported.  It  is  esti¬ 
mated  that  the  present  water-power 
installation,  of  over  2,700,000  h.p..  in 
Canada  saves  some  27,000,000  tons  of 
coal  annually,  which  latter  would 
have  to  be  used  to  produce  the  same 
amount  of  energy. 

Canada’s  water-power  wealth,  and 
its  importance  in  the  development  of 
the  country,  call  for  a  most  thorough 
inve.stlgation  of  this  unique  asset 


ways  sts.nd  as  a  reserve  against  ■  a 
lime  when  other  fuel  is  iinohtaiuahic 
or  l)ecomes  excessively  expen.slve. 

It  is  presumed  that  at  times  when 
there  is  little  need  for  the  use  of 
these  auxiliary  furnaces,  the  sui-pliis 
current  can  be  sold  foi’  disposal  by 
local  distributing  companies.  In  this 
manner  an  extremely  useful  invest¬ 
ment  is  created  which  is  becoming 
more  and  more  popular  among  the 
paper  companies  as  well  as  other  in¬ 
dustry.  the  electric  furnace  having 
found  a  satisfactory  place  in  the 
steel  industry  during  the  war  period. 


SETTLEMENT  OF 
GAS  CO.TROUBLE 


Edmonton. — The  long  outstanding 
di.spute  between  the  Northern  Alher- 
In  Natural  Oes  Development  Com¬ 
pany,  Limited,  and  the  City  of  Ed¬ 
monton,  was  finally  .settled  a  few 
days  ago.  when  the  etty  Council 
passe  da  rcsoltulon  joining  with  the 
company,  who  are  making  applica¬ 
tion  to  the  Board  of  Public  Utility 
Commlsaloners  for  fixing  tno  rate  to 
be  charged  for  natural  gas  to  be  sup¬ 
plied  in  Edmonton.  During  the  ses¬ 
sion  of  the  Provincial  Govomment 
last  spring  the  act  gov'eiming  the 
agreement  between  the  city  and  the 
company,  was  amended,  giving  the 
Public  Utilities  Board  the  "power  to 
fix  the  rate,  provided  Uhe  City  Coun-j 
cAl  passed  a  resolution  Joining  wiith 
the  company  in  making  the  appH<ia- 
rion.  This  is  the  application  refer¬ 
red  to  above. 

MolajWB,  Coste  &  McAuIey  were 
tne  original  promoters  of  the  com- 
pany.  Coste  and  McLaws  have  sold 
out  their  interest,  which  has  been 
taken  tip  by  P.  M  Chandler  &  Cojn- 
peny  of  New  York,  who  are  financ¬ 
ing  the  company.  . 

The  application  hae  alre.ady  hor-n 
made  to  the  board  by  the  company 
and  both  panics  are  no  wa waiting 
the  appointment  of  a  ncxp.’rt  by  Ihe 
Utilities  oBerd.  It  is  understood  that 
tne  rates  will  be  fixed  at  the  earliest 
possible  moment  and  that  the  com¬ 
pany  are  beginning  active  operations 
to  install  their  plant,  which  they 
have  agreed  will  he  completed  be 
fore  the  end  of  1923. 

It  is  estimated  by  the  company 'that 
it  will  cost  approximately  $4,000,000 
to  install  the  plant.  The  g.as  has  to 
eb  piped  from  the  Viking  field,  which 
1b  82  miles  soutn  and  east  from  Ed¬ 
monton.  The  company  at  the  pres¬ 
ent  time  have  ten  producing  wells, 
which  give  a  dally  supply  at  the  well 
of  -iO.OOO.OOO  cubic  feet  per  day.  The 
old,  rates  were  25e  and  it  is  thought 
the  Public  Utility  Board  will  fix  a 
tentative  rate  for  three  years  around 
48  cents. 


GRAIN  EXCHANGE 
FOR  LAKES’HEAD 


ARE  INVESTIGATING 
WESTERN  LOAN  FIELD 


Calgary,  Alberta.  —  Count  Cahen 
D’Anvers,  of  Parte,  managing  direc¬ 
tor  of  the  Credit  Poncier,  has  been 
making  a  tour  of  the  west  in  com¬ 
pany  with  Vicomte  de  Roumeforto,  of 
Montreal,  general  ntanager  of  the 
company’s  Canadian  branches.  Credit 
Fonder  is  interested  in  Alberta  loans 
through  having  absorbed  the  Can¬ 
adian  Mortgage  Association’s  assets 
and  these  officials  wished  to  make  a 
first  liaiid  investigation.  Some  of 
these  ‘‘assets”  did  not  appeal  very 
strongly  to  Count  O' Anvers,  as  they 
were  stfll  what  he  termed  "barren 
wastes  ’,  but  then  by  settlement  they 
could  be  made  prodiU'ttve. 

He  said  that  the  Credit  Itoncier 
would  conrtinue  to  follow  its  former! 
policy  in  Its  Canadian  operations,  al- j 

-  1  though  it  was  hard  just  now  to  get 

Fort  William.  Recent  establish-  i  money  In  France  for  use  In  the  Do- 


CLAIMS  DROUGHT  ACT 
MOST  EFFECTIVE  ONE 


continues  to  progress  in  the  next , 
fifty  years  as  It  has  in  the  past  half  ! 
century,  ”  said  Mr.  Gregory,  "and  I 
have  no  doubt  but  that  it  w'lll,  there  I 
is  nothing  to  prevent  it  becoming  ! 
one  of  the  dominant  states  of  the  | 
J.  Fream.  world." 


5i% 

Interest 

Return 


JSVEST  YOUR  SAVIffGS 

in  a  5^2%  DEBENTURE  of 

The  GreatWest  Permanent  Land 
Company 

SECUBITY 

Paid>np  Capitol . . 12,412^78.181 

Reserves  .  964,459Jt9 

ABseto  .  7/)86, 696.54 

HEAD  OFFICE,  WINNIPEG 
BKANCHESt  Toronto,  He^a,  Calgary,  Edmon* 
ton,  Vancouver,  Victoria;  Edinbnrgh,  Scotland. 


Frank  Freeze,  president  of  the  Cal- 


minion,  as  all  Uieir  money  was  need 
ed  for  reconstniction  purposes.  He 
will  sail  from  New  York  for  hoime 
about  the  end  of  October. 


nieut  and  incorporation  of  the  Fort 
William  Sample  .Market  and  Produce 
Exchange  is  meeting  with  consider¬ 
able  fa'vor  here. 

The  object  of  this  exchange  Is  toi 
proyide  facilities  in  this  cit,v  for  more 
who  wish  to  buy  and  sell  grain  ; 
graded  in  Ihe  usual  way  and  accom¬ 
panied  by  a  true  sample  of  the  grain 
offered  for  sale. 

Considering  the  geographical  looa- '  - - 

tlon  of  the  cities  of  Fort  William  and  ;  Edmonton,  Alberta.— W  hile 
Port  Arthur  at  the  head  of  the  Great  i  doubtedly  Alberta’s  cattle  raising  m- 


NEW  AMERICAN  TARIFF 
HURTS  CATTLE  TRADE 


Lakes,  the  three  railwaj’  lines  whUh 
converge  here,  and  the  enterprise  of 
the  citizens  who  built  a  grain  ex¬ 
change  building  in  Fort  William  for 
the  purpose  of  accommodating  the 
Board  of  Grain  Comtnlssloner.s.  their 
clerical  staff  and  grain  inspection 
depaa'tment,  it  would  seem  that  there 
is  but  one  more  thing  necessary  to 
be  done  in  order  to  make  Fort.  Wil¬ 
liam  and  Port  Arthur  the  centre  of 


dustry  will  be  hard  hit  hy  the  new 
tariff  measure  of  the  United  States, 
pending  the  removal  of  the  British 
embargo,  tJiere  is  not  so  much  appre¬ 
hension  about  the  grain  situation. 
What  Is  really  a  prohibitive  duty  on 
Canadian  wheat.  30  cents  a  bushel,  is 
being  imposed  but  on  the  other  hand, 
it  is  argued  that  Amj6ric.an  millers 
must  have  Canadian  wheat  to  mix 
with  the  domestic  varieties  to  pro- 


the  grain  trade  of  Canada,  and  that.  ,  ,  j  i  .. 

is  the  brmging  together  of  repre-  i  wh  ch  they 

sentatlve®  of  the  western  farmers  I  been  manufacturing  and  which 


Calgary,  Alberta.  —  E 
commissioner  of  the  Southern  .VI her 

ta  I^ught  Relief  Act.  after  ^  .^wo-  manager 

months  invest  gation.  into  .-ondi'ions ;  f:anadian  Credit  Men’s  A^o- 

m  that  part  of  the  province  makes  reviewed  the  business 

the  definite  statement  that  he  Iws  I  financial  situation  for  the  bene- ' 
every  confidence  in  ite  future.  This  |  the  visitors.  He  said  that  the 
is  in  line  with  the  report  of  the  coni- 1  west  was  suffering  from  the  defla- ! 
mifisJon  headed  by  C.  A.  MaRTath,  i  qj  prlcea  of  agricultural  pro- 
which  iwde  the  Inquiry  which  ve- '  ducts.  While  the  farmer  was  get-: 
stilted  id  Fream's  appointment.  ^  tjjjg  pre-war  prices  for  his  products, ' 
Given  an  opportunity,  the  great  nia-  many  of  the  things  which  he  had  to 
jority  of  the  farmers  in  that  area  will  buy  had  not  deflated  to  the  same  ex¬ 
make  good,  Mr.  Fream  states,  and  as '  tent.  Until  the  deflation  had  been 
he  is  always  careful  and  conserva-  equalized,  any  grea  t  improvement  j 
five  in  his  eonolusions,  his  opinion  could  not  be  looked  for.  "You.  who 
carries  weight.  He  ha.s  found  that  gave  us  money,  will  have  to  wait,"  I 
the  creditors  of  those  who  suffered  he  said,  “imtil  this  time  arrives,  but  '• 
from  the  drought  of  1919,  1920  and .  in  good  time  it  will  be  returned  to 
1921.  have  been  readv  and  willing  to  j  you  with  interest.”  ■ 

do  everything  in  tbeir  power  to  help  •  Develop  British  Market  ! 

the  farmers  regain  their  financial ' 

feet  and  their  efforts  In  this  diree-  j  M'.  .^I,  Blrks,  president  of  the  .Mont  i 
tion  were  certain  to  be  repaid.  .  roal  Board  of  Trade,  declared  that  i 
Keen  indignation  is  felt,  here  over '  Canada’s  plan  was  to  extend  her  for-  | 
the  publication  in  a  Toronto  weekly '  trade  and  In  this  connection,  | 

paper,  which  has  always  had  an  ."uil-l  ihe  British  market  should  be  devcl-  j 

DTUs  against  Western  Canada,  and  es- ,  fPPd  "By  developing  our  foreign  . 
peciallv  Alberta,  of  an  article  pert  our  British  trade,  we  shall ; 

of  which  reads  as  follows;  '  able  to  get  Into  closer  touch  with  | 

"We  have  need  to  heed  in  time  the  world  s  commercial  possibilities  . 
disconcerting  truth  that  this  land  better  conditions  will  follow,” 
(Southern  Alberta),  possesses  .^be  concluded. 

most  >transient.  the  most  fluctuating  i  John  M'.  Ross,  vice-president  of  the  ' 
population  of  a.ny  country  in  the , ‘^iontreal  Board  of  Trade,  asserted 
world."  i  before  the  last  general  elections 

The  Calgary  HeraJd  points  out  that  I  feeling  obtained  that  serious 

this  stat.nient  Is  so  extreme  that  it  Pu’usures  to  curtail  national  expen- 
defeats  its  own  purpose.  jdlfures  should  be  taken  and  accord- 

Mr.  Fream  and  Mr.  Magrath  and  .  ^u^ly  a  new  government  was  put  Into 
the  commission  over  which  he  pro- j  pre.sent  adminlstra- 

sided  have  made  the  most  searching !  ®  liie  up  to  its  pre-elec- 

luvestigatlons  and  their  reports  give  s*uj**u.r  action 

the  lie  direct  to  the  W'cekly.  .More- :  ® 

over,  this  v'car’s  crop  report  from  ^  " 


BONDS 


victory. 
Provincial 
and  Municipal 


dttught  and  Sold 

NORTHERN  INVESTMENT 
COMPANY.  LIMITED 

Agettoy  BullOIngi  BDMONTON 


LENT,  MACKAY  &  MANN 

BA&81STERS,  SOUCITORS,  NOT.4RIES.  ETC. 

W.  F.  W.  Leat,  K.C.  Ain.  B.  .Mackar,  M.A..  LLB 
R.  D.  Maaa.  !!A„  LL.B. 

Phaaa  (Piirate  Etchaafa)  M.  4B$I 
CaBla  A4dtcai**l.EN50’’  Waatara  Caiaa  Ca4a 

Hi  tiRAlN  EXCHANGE  BUaDlNG 
CALGARY.  ALBERTA 


Government,  Municipal, 
School  and  Corporation 

BONDS 

0.  C.  Arnott  Compiny 

LIMITKD 

Royal  Bank  (Thambers 
CALGARY  -  -  -  ALBERTA 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


WAFTED 

B  C 

MUNICIPAL 
BONDS 


South  Alberta  will  refute  the  Tor- 


SOLDIEB  SETTLERS  PROSPER. 

Edmonton,  Alta.— Soldier  settlers, 
who  w'cre  assisted  by  the  FVderal 
Government  In  taking  up  terms  in  the 
Calgary  district,  hajve  done  very  w-ell 
this  year,  according  to  M'.  S.  Woods. 
EiUperlntendent  of  the  Soldiers’  Settle¬ 
ment  Branch.  He  reports  that  the 
big  majority  of  them  will  -have  crops 
sufficient  to  meet  their  obligations 
this  year,  including  that  part  of  the 
principal  of  their  loan  due  on  Octo¬ 
ber  1.  The  percentage  of  failures 
this  year  is  small,  so  Mr.  Woods 
states. 


FORM  PETROLEUM  COMPANY. 
Victoria. — Incorporations  this  w-eek 
Included  tbe  British  Petroleum,  Lim¬ 
ited,  of  Vtooouver,  espitaj  1600.000. 


and  tJie  representatives  of  those  con 
cerned  in  the  purcha.se  of  grain  in  a 


they  must  oonttnue  to  manufacture 
if  they  are  to  keep  their  export  trade. 


place  where  the  quality  of  the  grain  1 their  flour  deteriorates  it  will  be 


contained  in  every  car  or  boat  in 
question  wilt  he  indicated  not  only  by 
the  government  grade  certificate  but 
al.so  by  a  true  sample  accompanying 
It,  which  latter  may  be  seen  and 
tested  as  to  its  intrinsic  value  before 
grain  is  bought  nr  sold.  All  of  which 
Is  not  by  any  means  in  the  nature  of 
an  inn  oi  a  lion  or  a  new  and  untried 
w'ay  of  marketing  grain,. but  on  the 
contrary  it  is  a  condition  that,  has 
existed  for  many  years  in  all  the 


so  much  bettor  for  Canadian  mills, 
so  it  is  argued  here. 

Then  as  tor  the  price  of  wheat,  it 
Is  governed  by  the  world  mat  ket,  and 
not  by  the  American  demand,  so  in 
this  respect  the  duty  will  have  very 
little  if  any  effect. 

Regarding  the  cattle  Industry  i hern 
is  a  possibility  that  the  duty  of  I),  to 
2  cents  a  pound  against  Canadian  im¬ 
ports  maj'  prove  a  boomerang.  A?  a 
matter  of  fact,  the  United  States  will 


countries  of  the  world,  j,ge<j  Canadian  cattle  for  finishing 
his  infornmtion  should  be  purposes  aud  if  these  are  not  avail- 
pub  tc  merest  bwause  it  aff^fs  the  I  ^  ^  ^  ly,  of  g 

basic  mdu.rtry  of  (:.^ada  which  farms’  feed  products  which  will  send 
agriculture,  and  won  d  mean  several  ’ *  ,  .  iin-i.-oR-rv 

millions  of  dollars  by  way  of  addlt- |  t to 

ional  revenue  to  western  termers  ln|'**^*  ..uan 

the  sale  of  their  wheat.  It  would  j‘'“‘  down  the  exchange  on 

also  be  a.  benefit  to  eastern  Canadian  I  Canadian  dollar  to  an  .  'c  se 


millers  w'ho  w  ould  gain  by  being  able 
to  choose  from  a  multiplicity  of 
samples  Just  the  kind  of  wheat  they 
require,  and  those  engaged  in  the 
brokerage  business  would  find  an  ad¬ 
vantageous  location  ■for  trade  In  their 
line 


VOTES  FOR  BIG  OIL  PLANT. 

Calgary.  -Calgary  taxpayers  by  : 
vote  of  3,90(j  for,  to  26  against,  rati¬ 
fied  the  agreement  with  the  Imperial 


exchange  on  the  U.S.  dollar,  but  the 
feeling  exists  that  a  reaction  in  favor 
of  Canada  is  sure  to  come,  althoug’^ 
In  the  meantime  the  cattlemen  w'ill 
not  have  a  profitable  market. 


THRESHING  BEING  DELATED 


election.  "We  must  curtail  extra¬ 
vagance  and  luxury  and  so  put  Can- 
onto  papers’ charges  most  effectively.  I  to  compete  with! 

It  is  regarded  as  shameful  and  In- |  hi,  "Lminfnn  T'  \ 

jurlmis  to  Alberta  that  an  Eastern  i  phe  vi,itorR  worJ*  ivon 
,  _ I  Jh0  visitors  were  given  an  onnor- 


CHAIVIN  ALISOPP  &  CO. 

Limited. 

Gronnd  Floor.  Vlrl.eod  Bldg. 
EDXIOXTOXi,  ALTA. 
SprriallKe  in  City  Property  and 
Farm  Landa. 

All  Kinds  of  Insurance. 


G 

L 


Wire  Offerings  Our  Expense 

Grieve.  Lawrance, 

Limited, 

Standard  Bank  Building, 
VANCOUVER,  B.C. 


jiaper  should  make  charges  and  pub- 


ere  given  an  oppor¬ 
tunity  to  examine  Calgary’s  indus- 1 


lish  general  conclusions  without  '  tries  and  to  see  at  first  hand  some 
ing  to  the  trouble  to  have  Inquiries  ,  the  adjacent  terming  and  ranching 


made  at  its  own  instance  or  to  con¬ 
sult  the  reports  of  competent  and 
unbiassefl  authorities. 


properties. 


Cuble  Add. I  ll^ndnian.  Tel.  6117 

HYNDMAN,  MILNER  &  MATHESON 

B.ARRTSTF.RS.  SOLICITORS, 
VOrAUlES  PVBI.IC 
H.  TT.  Hyndman.  K.C..  A.  8.  MathoMii, 
H.  R.  Milner,  K.C.,  H.  J.  Carr, 
Leo  ii.  Dafoe. 

Royal  Bank  Chambers 

KDMOXTOIV,  ALTA. 


TRANSMISSIDN  LINE 
WORK  AGAIN  DELAYED 


DODDLE  CAPACITY  OF 
BIG  GRAIN  ELEVATOR 

- - - -  I  Fort ‘William.— The  extension  to 

M'innipeg.  —  Owing  to  the  delay  in  *7  elevator  of  the  N.  M.  Paterson, 
the  shipping  of  steel  towers  repairs,  Company  which  Is  being  carried  out' 
to  the  Portage  la  Prairie  transmls- :  in  the  harbor  will  more  than  double 
sion  line  have  been  delayed,  accord-;  the  capacity. 

ing  to  Hon.  M'.  R.  Clubb,  minister  otj  Heretofore  the  elevator  has  had  a 
public  works.  capacity  of  750,000  bushels.  An  ad- 

Three  carloads  of  towers  will  be  dltion  of  1,000,000  bushels  is  now 
required  to  place  the  line  In  opera- j  well  under  way;  some  1,600  piles 
tion  once  more  and  so  far  only  three  i  having  been  driven  down  to  hard 
cars  have  been  shipped.  One  of  j  pan.  Work  is  well  forward  and  here- 
these  has  arrived  and  the  other  twoi  after  the  new  elevator  will  greatly 
are  between  Fort  William  and  Win-  j  facilitate  shipments  of  grain  through 


nipeg. 

The  village  of  Oakville,  about  11 
miles  east  of  Portage  on  the  south 
side  of  the  Asslnlboine  river,  will 
receive  power  as  soon  -as  the  line  is 
opened,  Mr,  Cluhb  said.  The  Instal- 
the  pa,st  two  ‘  latlon  necessary  to  provide  power 


Oil  Compmny,  IJmlted,  under  which  j  province.  Sprouting  of  grain  is 
a  $2,600,000  oil  reflnerj-  will  be  built  reported  at  many  pointe  and  addlt- 
hi  Calgarj'.  It  is  said  that  the  con-  i  moisture  Is  expected  to  result 
structlon  work  will  be  otarted  at  |  in  wWe-i^ead  damage  to  crop. 

I  Saskatchewan  and  Alberta  have 

_ _ ;  fared  much  lietter,  threshing  being 

now  well  advanced. 


Winnipeg.  —  For 

weeks  little  threshing  has  been  done,  has  been  completed.  A  large  petition 
in  Manitoba  owing  to  frequent  rains,  asking  for  power  has  been  received 
and  the  situation  Is  now  serious  In  from  the  town  of  Manitou.  No  de¬ 
cision  as  to  the  construction  of  this 


BE-INVEST  ALL  PREMIT’MS. 

Vancouver. — ^At  a  convention  of  of¬ 
ficials  and  working  jiersoimel  of  the 
Metropolitan  Life  Insurance  Oo.  of 
New'  York,  Mr.  Haley  Flske,  the  pre¬ 
sident.  said  that  all  premdums  cefl- 
leciod  In  Canada  were  re-lnrveeted  in 
the  oouatry'  In  addition  to  sums 
brooclit  over  from  the^srivea*  aide. 


TO  MAKE  FISH  OIL. 

Victoria — ^Th."  msnafactupe  of  dog 
fish  oil  on  a  large  scale  Ic  to  be  un¬ 
dertaken  soon  in  this  city.  luecordlng 
to  the  announcement  before  the  fish- 
ertee  onninission  of  a  local  bairteter. 


extension  has  been  I'eached,  however. 

FISHERIES  PROBLEMS  GIVEN. 

Victoria.— At  the  sittings  of  the 
Fisheries  Commission  here,  the 
manager  of  the  British  Columbia 
Canning  Company  stated  that  if  Jap¬ 
anese  were  withdrawn  from  the  fish¬ 
ing  Industry,  canners  would  be  com¬ 
pelled  to  close  their  plants.  At  the 
New  Westminster  sitting,  the  com¬ 
mission  was  urged  to  instal  a  case 
tax  instead  of  the  present  cannery 
license  fee. 


the  port 

Altogether  some  43  new  bins  are 
being  added,  each  having  a  height  of 
90  feet.  The  total  capacity  of  the 
elevator  will  be  1,750,000  bushels. 


NATURAL  GAS  FIGHT  KEEN.. 

Calgary,  Alberta.— The  battle  over 
Calgary’s  natural  gas  supply  pro¬ 
ceeds  apace.  Chairman  Carpenter 
held  a  one-day  investigation  into 
the  situation  and  then  granted  an 
adjournment  of  two  weeks  so  that 
figures  mibmLted  by  the  oompanj’ 
might  be  investigated.  The  com¬ 
pany  opposed  this  delay  but  the 
chairman  of  the  Public  Utility  Board 
held  that  the  figures  should  be  scru¬ 
tinized  carefully.  The  company  sub¬ 
mitted  its  general  pjans  for  an  in¬ 
creased  supply  in  eupport  of  Its 
claim  for  a  continuance  of  the  48- 
ceat  net  rate. 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  Mu¬ 
nicipal  and  Industrial 

BONDS 

Burdick,  Logan  &  Company, 

Limited 

Stork  and  Bond  Brohere 

I  VANCOUVER 


Special  Custom  Built 
Bodies 

Stat«  rhaotlc  too  bare  and  trp*  of 
body  you  iriih — >odeji.  coupe,  limoo- 
alne,  toem  car,  tourlnx,  iport  read- 
ater.  etc.  Bodic!,  built  in  rjtclusive 
deelifii  to  your  Idea,  If  ile.sircd. 

You  .lecd  a  Clotted  Body  for  next 
FaU,  Winter  and  Sprias  drl\lns,  con- 
•equently  place  yoar  order  now  aa 
we  require  abont  four  montha  to 
mabe  deUxery. 

CARRUGE  FACTORIES  LIMITED 


ORILLU  -  CANADA 

We  build  Taxi  Cab  Bodies  to  order. 


Conpe 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY,  MACAUSTER  &  CRAIG 

BAKKISTERS.  SOLICITORS.  NOTARIES 

E.B.Woodt,K.C.;  J.C.  Sherry,  J.T.  J.  Coilissoi 
Sj.  W.  Field,  J.  Macalletar.  W.  D.  Craig, 

J  D.  0.  .Mo'berall. 

BDMONTON,  Alberta.  CablM.  Biggvs^a 


WESTERN  HOMES 

LIMITED 
MTVNTFEG.  MAN. 

Capital  AatboHif^  .  .|15.000, 000.00 
Capital  Sabteribrd  ..  l.OOO.OOO.OO 

Mortgage 

Investments 

Aranable  aharM  afford  a  safe 
and  profitable  Inveatrsent  for 
ravings.  For  full  particulars 
mite  the  Company^  office. 
ConfaderatloD  Ufe  Aillding. 
Winnipeg. 


ADDING  TO  BUILDING. 

Vancouver. — Cbaa.  Woodward,  head 
of  the  Woodward  Department  Store, 
announced  this  week  that  a  six- 
storey  addition  to  coet  $200,000  would 
be  added  to  the  store  next  year. 


Black  &  Armstrong 

(eocceMora  to  Robtnaon  A  Black.) 

REAL  ESTATE  VALCATIOHS, 
REVTALS. 

Fam  Laada,  Martgacea  and 
Insurance 


CARRY  BLDO., 


WTSiJntPBG 
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TELEPHONE  CO.  1 1  Substantial  Progress  Made 
NOW  UTILIZING  _  By  Cuba  in  Trade  Recovery 

I  O  A|L|  imiO  i  Latest  advices  from  Cuba  indicate  ’y  a  moratorium  was  declared  by  m 

I  ilUro  PIJ  j  'bat  the  economic  reco^-ery  of  that  I  Go\'er  anient  and  a  commission  we 

cniintri-  has  made  aiibstantifll  nr#.-  Nr.r.r.iTi+../i  oii 


Company  is.  Catching  Up  On 
Service  Needs  Gaining  Some 
16,000  New  Subscribers — I 
New  Construction  Work  is  Be¬ 
ing  Pushed  —  Bu-siness  Now 
Entering  Prosperous  Period,  j 

Recent  strenarth  in  the  market  for! 
Bell  Telephone  Company  of  Canada  ' 
share.';  on  the  stock  exchanges  has  ! 
created  considerable  interest  regard- i 
ing  the  progress  which  the  company  ! 
Is  making  In  the  matter. of  new  I 
equipment.  More  particularly  has  at  j 
tentlou  been  turning  to  the  uses  to 
which  proceeds  of  the  recent  sale  of 
itS.OOO.OOO  of  Tiew  stock  of  the  com¬ 
pany  here  have  been  put. 

In  a  statement  covering  this  ques¬ 
tion.  L.  B.  .tlcFarl.ane,  President  of 
tbe  Bel!  Telephone  Company  of  Can¬ 
ada,  Limited,  stated  that  the  company 
is  converting  this  new  rnoney  into 
equipment  with  ronriderab!’  des¬ 
patch. 

'  We  have  Kad°  such  satisfactory 
progress  so  far."*iie  said,  "as  to  cut 
down  the  list  of  waiting  applicants 
for  sendee.  At  the  peak  of  tb'^  de¬ 
mand  last  April  tliere  were  some  .Tl,- 
1”8  unfilled  orders  for  coinnection  on  I 
our  books.  This  has  been  reduced  tol 
23,592.  and  the  total  gain  exceeds  1*5,- 
bOO  subscribers'  teierhotEes.  Full  | 
ga.ngs  are  novv  in  Uie  field  andj 
the  construction  of  add.tional  ex- 1 
change  buildings,  switchboards,  un- 1 
derground  conduit,  and  pole  lines 
for  o\-erhead  wires  and  cable  is 
progressing  rapidly. 

.  "Some  of  this  newlv  Installed 
equipment."  Mr.  McFarlane  added, 
"cannot  of  cour.^e  pp  immediately 
productive  of  revenue,  for  we  must  i 
get  back  a  reasonable  margin  efli 
spare  plant  so  ac  to  restore  ourL 
planr  to  the  ‘rea<i\  to  serve'  basis  | 
we  had  in  pre-war  days.  Never-! 
theless.  our  business  ha«  undoubt-! 
ed.!y  entered-  upon  a  prosperous! 
period,  and  -with  th*  economies  wp 
baive  been  able  to  pffert,  bo-th  our, 
local  and  long  distance  revenues  I 
show  steady  improvement, "  i 

Tfihen  the  board  of  director.'  met  at ; 
Ottawa  during  the  week  the  regular  | 
quarterly  dividend  of  ?  per  cent,  on ! 
the  capita!  stock  was  declared,  pay- j 
able  October  14.  to  stock  reco’-d  ?ep- 
tember  23. 

Because  of  the  la.rg®  number  c.f/ 
new- ■‘atoc.kholders  iiptPd— there  are 
now  approrrimately  7.250  as  compar- ' 
ed  -with  3.48'9  two  year.s  ago  -the  date 


Latest  advices  from  Cuba  indicate 
that  the  economic  reco^-ery  of  that 
country  has  made  substantial  pro¬ 
gress.  The  situation  is  of  extreme 
interest  to  Canadians,  because  of  the 
large  investments  of  Canadian  capi¬ 
tal  in  Cuba,  and  the  example  it  af¬ 
fords  of  the  rapid  recovery  of  a  grfat 
primary  industry,  i.e..  the  sugar  in- 
dus'iy.  from  depression  consequent 
on  violent  price  readjustments. 

C'anada's  ir"vestments  in  Cuba,  says 
Investment  Items,  include  the  Cuba 
Rai'road  Company,  organized  hj-  the 
late  Sir  IVilliam  Van  Horne,  operat¬ 
ing  over  700  miles  of  track,  ■with  a 
capital  of  abO’it  $48,000,000;  the 
Royal  Bank  of  Canad.a.,  doing  an  im¬ 
portant  share  of  Cnba'.s  financial 
busine.'s  through  Its  ,57  branches  in 
the  Island;  several  public  utility  cor¬ 
porations  such  as  the  Caniaguey 
Company  and  the  Guantanamo  Elec¬ 
tric  Company;  and  Cuban  Canadian 
Sugar  Company. 

The  world  war.  by  destroying  the 
greater  part  of  the  beet  sugar  pro- 
duetion  Of  Europe,  a.ud  by  furiher  in¬ 
creasing  the  price  of  sugar  through 
w-orld  wide  currency  'nflation, 
brought  an  era  ot  unparalleled  pros¬ 
perity  to  Cuba. 

Sugar  w-as  one  of  the  earliest  arfi- 
eles  to  break  in  price  in  the  read- 
.lustment  of  192t'.  But  the  break  w-as 
preceded  by  an  abnormal  advance  in 
raw  sugar  prices  in  fh"  .American 
market— the  market  w-bieb  under  or¬ 
dinal's-  rirruiTLSt.inces  absorbs  8,5  per 
cent  of  all  the  is'and's  exports — and 
this  advance  attracted  to  the  Fnited 
States  a  flood  of  sugar  from  all  parts 
of  the  world  and  caused  an  accu¬ 
mulation  of  .supplies  far  beyond  the  i 
current  requirements,  t'liban  raw 
sugar  became  a  ding  in  tbe  market, 
the  pncp  fell  to  a  'ou-  of  1 L  cents, 
and  Ciib.a  experienced  a  colossal 
shrinkage  of  speculative  .securitjes 
and  commercial  paper  of  all  sorts 
The  National  Bank  of  Cuba  was  forc¬ 
ed  to  close  Its  doors,  and  siih.'cquenr- 


AMES-HOLDENCO. 
SOLUTION  NEAR 


ty  a  moratorium  was  declared  by  Cue 
Go\-ernment  and  a  commission  w-a» 
appointed  to  control  all  operations 
relating  to  the  sale  and  shipment  of 
the  1920-21  crop. 

Notwithstanding  this  situation. 
Cuban  sugar  production  contln-jed  in 
1921  to  be  abnormally  large.  fane 
sugar  plantations  cannot  he  convert¬ 
ed  to  any  other  crop,  and  in  an  indus¬ 
try  of  this  kind  the  restoration  of  a 
balance  in  the  market  must  be  effect¬ 
ed^  b.v  the  adjustment  of  demand  ra¬ 
ther  than  of  supply.  This  readjust¬ 
ment  has  been  gradually  effecting  It- 
self  since  the  beginning  of  1922.  At 
the  end  of  1921  there  w-as  still  30  per 
cent,  of  year's'erop.  or  1.200,000  tons 
unsold;  but  bx-  August  1st  the  whole 
of  the  carry-over  from  1921  bad  been 
absorbed,  and  all  but  900.ooo  tons  of 
the  1922  crop,  with  every  prospect 
that  the  entire  crop  will  be  exhaust¬ 
ed  before  the  end  of  December.  This 
is  due  to  increased  demand  in  the 
Fnited  States,  consequent  on  cheaper 
prices,  and  a  diminished  output  of 
beet  sugar  in  that  counfrx-. 

Cuban  raw-s  have  recently  been  as 
high  as  334  rents,  at  w'hich  flgur- 
they  are  well  in  excess  of  the  pres¬ 
ent  defla'ted  cost  of  production  on  the 
better  estates.  Europe  is  becoming 
a  fairly  free  buyer  at  prices  In  this 
xicinity,  European  and  other  non- 
American  countries  having  taken 
during  the  first  half  of  1922  more 
than  twice  as  much  as  during  the 
w-heie  of  1921.  The  Cuban  rane  cron 
witl  gradually  re.spond  to  market 
conditions,  it  is  3.800.000  tons  this 
year,  compared  w-ith  about  S.OSO.ooci 
tons  In  1921.  but  next  year  it  Is  noi 
expected  to  exceed  greatly  the  figure 
of  3,60*1,000  tons.  'Those  Cuban  cor¬ 
porations,  both  industrial  and  finar* 
cial.  which  have  been  able  to  ’wltn- 
stand  the  strain  on  their  credit  caus¬ 
ed  by  collapsing  prices  and  unsafe- 
able  stocks  during  the  year  1921 
should  be  in  an  excel'eTit  position  by 
the  end  of  1922. 


NO  FURTHER  SOO 
•DIVIDEND  IN  1922 


M'lth  the  announcement  of  th' 
appointment  of  M’.  B.  IViegand  as 
general  manager  of  the  Amcs-Holden 
Mr<'ready  <  ompa.ny.  Limited,  it 
would  appear  that  the  trouble.s  ot  the 
companv  a'e  now-  reaching  a  stage 
-w-here  they  w-jll  '  be  considerably 
diminished.  Mr.  Wiega.nd  is  well 
acquainted  with  the  activities  of  the 
companv.  ha'ing  joined  the  organiz- 


for  the  closing  of  the  shaveb.Mder.s'  „ 


records  for  the  next  dividend  to  at 


Reider  became  its  president  and  gen- 


low  more  time  for  the  extra  clerical  I  although  bis  chief  in- 

work  involved,  was  rixed  as  Septem- , 
her  23  instead  of  the  oustoroarv  tli1r-j  jj^p  dexelopment. 
tieth  of  the  montJi.  j  Tl  fpjt  (jiat  a  settlement  be- 

The  meeting  of  the  directors. which  tween  the  creditors  and  liondbolders 
was  the  regular  monthly  affair,  was 'of  the  company  Is  now  more  likely 
called  at  Ottarva  largely  for  the  rca-i  tpan  It  was  a  short  time  ago. 
son  of  affording  the  board  .an  oppor- .  The  committee  of  bondholders  have 
tunitv  of  inspecting  the  new  atito-  peen  in  negociatlons  with  the-  prin- 
mitic  system  installed  for  the  Do- 1  cipal  creditors  and  as  a  ie=ult  of  the 
minion  Government  by  the  companv  Sprogress  made  it  is  stated  that  fbe|-p 
in  the  Hunter  building.  This,  the,  is  now-  a  much  belter  chance  of  some 
first  extensive  automatic  installation  j  general  plan  being  worked  ou(.  Tljr 
to  be  made  by  the  company,  Is  now'  piantjiat  has virtua.ll.v  been  fixed  upon 
operating  satisfactorily  as  part  of  the  wilt  require  a  substantial  cash  pay- 
extensive  system  required  for  tpe  ment  to  creditors  and  negoiigtinn' 
handling  of  Governmeni  busines.s  at  are  now  under  yyay  to  ;,ee  ,iust  how. 
the  capital.  this  money  can  he  raised 

A  careful  staff  of  civil  serv-ants  op-  in  the  nieannmr  if  stated  that 
e.rates  the  system  at  Ottawa,  having  operating <eondittnns  for  the  tonipa- 
been  drilled  by  Be't  Telephone  in- ,  ny  have  improved  matei  iall.v  and 
stTiirtora.  ,  that  the  turno'er  in  the  last  few 

.At  tbe  time  the  re-w  monev  wasrinonihs  has  run  oyer  $700,fioci  each 
raised" here  it  w-as  not  thought  that  it  !  month.  This  shoyvs  considerahlc  in- 
would  be  put  to  ijie  as  quickly  as  It  '  -’rease  over  the  corre.rponding  per- 
has  been,  the  belief  ha.y  ing  been  that  ;  iod  last  yrar. 
while  the  neyv  stock  issue  coy  ered  tbe  I  -  - 

financial  requirements  of  the  com- 1  !*n,l  TH-hl  PF.  RICH  (•ROSS 
p?nv  for  the  year  1922,  nothing  in  t'ne  |  j  \RM>'I,S  I'F  IN  MONTH, 

yvay  of  ..ettemien's  yyould  l>c  und-'r  j  Gross  passenger  earnings  of  Du- 


takP.'n  for  a  time  at  least 


'  ■  i  l4ith-Puperlor  Traction  <  ompan>'  for 

I  the  second  yve-ek  in  September,  yvere 

PAMAflA  PflPPFD  PI  ANC  '?33.*i5?.  as  compared  with  $33,602  in 
LnNMUM  uUr  iCn  r  LMrld  same  period  last  year  Gross 

dll  I  Dr  HDP AMI7 ATinU  earnings  for  the  month  to  date  are 
rULL  Ilit’UnUHIllfcH  I  lull  $69,578.  as  compared  with  $70.3iy4  in 

the  same  period  last  year,  a  decrease 
The  reorganization  *3^  $726,  or  1  p  c  • 

.nada  t'onner  for  the  year  to  date  gross  pas- 


New  York.  —  The  reorganlzatioi 
oommtttee  c,f  r anada  fopper  for 


poration.  Ltd  .  report.' that  more  than  bcn.ger  earnings  are  $1.20,5,92.5.  as 
a.  maioTltv  of  the  first  mortgage  compared  w-itb  $1.2*5.5.082  In  the  same 
bonds  has  been  deposited  yviih  the  period  last  year,  a  decrease  of  $49. - 
Equitable  Trust  *  o.  so  that  foreclo- ,  IS*’-  or  3  9  pc. 

cure  proceedings  may  be  instituted  j  - -  j 

Irrunediatply :  that  very  substantial  QI  FBFf  FT’FT  FPrEPTFP 

bavo  J”  anr^  !  RTPTTrp  F,  (  S  STHETiFTK.  ' 

companv  ha.ye  teen  leroiy-ed.  and  it  1 

believes  that  by  September  15.  yvhen  '  Qneber  The  <  itv  of  Ouehec. 
the  time  t.y  depos'*  or  subscribe  ex-!  through  the  fivic  Finance  (  oniinit- I 
pines,  the  full  amoimi  of  stock  of  me,  derided  to  accept  until  March  11. 
the  new  company,  a.'  contemplated  1923.  the  reduction  in  the  rate  of  gas  | 
linder  ihe  reorganization  plan,  'vlll  from  $1,7.5  to  $1.55  per  I.OfiO  feet,  of- 
bay'e  been  .siihscrihed.  The  commit-  fered  by  the  Qinbec  Rttliway,  Light,  j 
tee  urges  all  first  mortgage  hfHders  Heat  &  Potver  tpmpany 
-wL-y  have  not  deposite.-)  their  bonds  A  report  was  received  from  the  j 
to  do  so  immediatfilv ;  and  alsotirges  company  showing  that  the  gross! 
debenture  holders  and  stockholders  earnings  of  the  railway  for  tbe  , 
-who  have  not  subscribed,  to  do  like-:  months  of  Apri!.  M-ay  and  June  were  j 
wise  ■■  $204,847,  as  compared  with  $214,807  j 

- —  - -  I  for  the  corresponding  months  in 

f  ANH  ABA  .IM  FS  TO'l.Or.Af,  1 1921 

HAEFIOR  ROARK  GIAT  N  nrT.j  -  -  - . 

Ottawa. — To1a.l  advances  on  lonn  LI'MBEB 
by  the  present  and  preceding  govern-  STEAKT  DrPPOVTMEM  NOH'.  I 
meets  to  the  Ha  rbov  Commissioners  of  ^  ,  ' 

Montreal,  for  hahbor  Improvement.'.  .  ''f  activity  in  the  lumber  i 

botaUed  $20.<i4S.OOO.  out  of  a  lotal  of  ?Tonp  continues  to  be  high,  there  be-  ' 


Directors  of  Minneapolis.  Bt.  Paul 

Sault  Ste.  Marie  Railroa^l  announce 
that  no  further  dividend  payable  In 
1922  wou'd  be  declared  out  of  sur¬ 
plus.  until  an  appeal  in  respect  of 
dividends  declared  earlier  in  the  year, 
now  before  the  courts,  have  been  de¬ 
cided. 

It  will  bo  recalled  that  the  com¬ 
pany  announced  dlvodend?  of  $2  per 
.'hare  on  lioib  preferred  and  comnion. 
payable  April  i.5th  last.  This  dis¬ 
tribution  was  to  be  made  out  of  sur¬ 
plus  accumularerl  durin,g  192*i  and 
prior  years,  there  being  no  earnings 
for  1921  available  for  this  purpose 

The  payment  of  the.se  dividends 
was  later  enloined  by  the  1  nited 
l^tates  I.iistrii't  Court  for  Minneapolis, 
until  the  decision  of  aji  appeal  w-blmi 
'had  been  taken  by  two  of  the  preier- 
:  red  .shareholdei's  in  ;>  siiit  brought 
I  by  theni  wherein  a  question  ivasrais- 
I  ed  ,as  to  the  respective  rights  of  pre- 
i  ferred  and  common  shareholders,  to 
I  dividends  out  of  such  surplus.  It  is 
I  this  .action  wbicli  had  led  to  the  dl- 
I  rectors'  dt-cision  in  respect  of  fnr 
ithcr  dividends  this  .year. 

I  .Appeal  will  be  heard  In  ftt.  Ijoulr- 
I  during  next  terra,  heginnlng  Decem 

I  her  t. 

|SKF-S  F  VFKl  R  Af.INi.  PROSPEPTS. 

I  Calg.ary .  .Alberta  — Bradstreet's  Cal- 
I  gary  office  reports  business  assteady 
I  with  the  prospects  of  improvement 
I  encouraging.  <  'oHertion*  hay-e  been 
;  fairly  w.eH  maintained  and  a  distinct 
'  betterment  is  expected  so  soon  as  the 
grain  begins  to  moive,  .Aided  by  fav¬ 
orable  weather  the  farmers  of  Alber- 
ria  have  been  straining  every  nerve  1 
I  to  finish  cutting  and  threshing  and  | 
there  has  been  very  little  threshing  1 
as  yet.  As  stated  previously  the! 
i  yvheat  contlmies  to  grade  high  and  In 
I  this  respect  w'ill  probably  top  any  . 

I  crop  that  Alberta  has  produced.  Ihe 
!  yields  per  acre,  are  proving  larger 
!than  expected  ard  this  yvIVl  help  tiff- 
j  .set  the  market  prices  yvhich  have  not 
been  attractive.  The  first  1922  oats 
I  from  Calgary  district  inspected  No.  J 
I  C.  TV'  yvhich  is  unusually  high. 

The  average  wheat  yield  is  now-  es-  j 
:  timated  at  13  bushels  an  acre  asj 
against  11  bushels  la.st  year.  'Thisj 
I  includes  all  areas.  Oats  arc  figured  1 
'  at  25  bushels.  I 

ONTARIO  BUIlDINGIS 
LOWER  DURING  AUGUST 

Toronto.  —  During  Au,«ust  con  -  1 
strncUoD  contracts  awarded  in  On- 
lario,  according  to  Macl..ean  Building 
Reports,  Limited,  amounted  to  $13.-: 
982,900.  compared  with  $15,*'3.3,70O  In  1 
J’lly  and  $20,355,700  a  y'ear  ago.  The 
.August  figures,  according  to  classi¬ 
fications  or  types,  are  as  follows: 

No.  of 

Type  Projects  Vali». 


$26.0.55.000  authorized 


Ing  further  increases  in  employment  i 


A  further  advance  of  $627,000  ftwm  ^aw-miHs  and  also  in  container,  j 


the  available  balance  has  been  made! 
to  the  Commissioners,  for  harbor  im¬ 
provement'  during  the  first  sb: 
months  of  this  year. 

FORK  PLANT  FOR  BELGTFM  ! 

Bnussel'',  Belgium.  —  The  Ford 


carriage  and  other  wood-using  fac¬ 
tories  says  the  Department  of  Labor  ! 
and  Employment  The  production  ' 
of  furniture,  on  the  other  hand,  de-  j 
dined  slightly.  | 

While  the  expansion  w-as  general  i 
in  all  provinces,  except  the  Prairies.  , 


th«  Increases  In  Quebec  w-ere  much  I 
Meter  company  has  ^hi't  bought  a  pt^,,emeuts%ere  tabu- 

large  area  not  far  d,siant  rom  -^t-  ^^^^erns  employing 

w-ern.  The  company  w,n  orect  at  5-  ^.p^kers.  as  compared  with 
this  point  a  plant  where  the  assem-  „  j  „f,Th.  an  increase  of 

bling  will  be  done.  This  plant.  It  is  |  ^  , 

«.xpected,  will  he  ready  early  in  “  _  _ _ _ _ . 

1993  The  maioritv  cif  the  emnloyees  I  _ _ 

win  be  Americans.  All  the  parts  will '  ^nLLEB-S*  ASSOPIATION  MFETTNGI 
come  direct  from  Petreit  and  will  be.  Canadian  National  Millers'  Asso- 1 
assembled  in  Bru5'?els.  ciation  will  hold  i1?  annual  general  | 

- - - - -  meeting  in  Men  real  on  September' 

SEPIf^DiG'S  GGKK  SHOMTING.  22.  at  the  Windsor  Hotel.  Represen- j 
In  Augus-t.  Nipie-sing  Mines  Com-  tatives  from  practically  every  large  | 

pany.  Limited,  mined  ore  of  an  esti'in-  mill  in  the  country  are  expected  (o  j 

ated  net  value  of  $189  258,  and  ship-!  be  present.  This  is  the  first  time 
p®(f  bullion  cf  an  estimated  net  value  I  that  Canadian  millers  have  held  a 
of  $394.4i96.  Value  cf  month's  sil- 1  convention  in  the  city  of  lilon' real, 
v^r  productioD  was  estimated  at  7*Vi  While  the  millers  are  in  conven- 
an  ounce.  CobiaK  produced  ?3.846  lbs.  tion,  a  report  of  last  year's  actl'vA- 
Hefioery  shipped  352.88S  fine  ounces  ties  and  policies  for  the  doming  year 
of  bullion.  ,  wi*!  'be  discussed  ' 


Type  Projects  Vali». 

Apartments  .  3  $  55.000 

Churches  .  15  342.900 

Factories  .  11  1.278,000 

Public  garages....  9  59.300 

Hospitals .  2  197,700 

Hotels  and  clubs..  5  135,000 

Office  buildings...  5  71,000 

Public  buildings. ..  6  217,500 

Residences  .  946  4.562,300 

Schools  .  36  1,468.100 

.Stores  .  4*''  573,500 

Warehouses  .  9  368,000 1 

Total  buildings  ...  1077  $  9.328,300: 

Bridges  .  14  108,900, 

Dams  &  wharves..  3  9.5,800; 

.Bewers  and  Water-  1 

mains  .  13  451,700 1 

Roads  and  atreetg.  28  70.5,8001 

General  engln-r'g..  18  3,292.400; 

Total  for  Ontario. ,  1153  $13,982,900  j 

KISrrSR  POWTB  DEFELOPTrESN'T  I 

SL  John,  N.  B.  —  It  is  announced 
here  that  dtscusslon  of  the  proposed  : 
contract  between  the  city  and  the 
New  Brunswick  Electric  Power  Com- 
masajon.  cerrertng  the  supply  erf  enr- 
egiit  £rcm  the  Howiiiash  datTlkipnsBit 
■woraifd  toe  «t  September  21. 


"nMSOTIPi  ■  E  CJLI  PS 


BmsimMm 


To  Holders  of  Five  Year 
51  per  cent  Canada’s 
Victory  Bonds 


Issued  in  1917  and  Maturing  1st  December,  1922, 


CONVERSION  PROPOSALS 


The  minister  of  finance  offers  to  holders 

of  these  bonds  who  desire  to  continue  their 
investment  in  Dominion  of  Canada  securities  the 
privilege  of  exchanging  the  maturing  bonds  for  new 
bonds  bearing  5^  per  cent  interest,  payable  half  yearly, 
of  either  of  the  following  classes: — 

ai  Five  year  bonds,  dated  1st  November, 
1922,  to  mature  1st  November,  1927. 

(bi  Ten  year  bonds,  dated  1st  November. 
1922,  to  mature  1st  November,  1932. 


Holders  of  the  maturing  bonds  who  wish  to  avail 
themselves  of  this  conversion  privilege  should  take 
their  bonds  AS  EARLY  AS  POSSIBLE.  BUT  NOT 
I.ATER  THAN  SEPTEMBER  30th,  to  a  Branch  of 
any  Chartered  Bank  in  Canada  and  receive  in  exchange 
an  official  receipt  for  the  bonds  surrendered,  containing 
an  undertaking  to  deliver  the  corresponding  bonds  of 
the  new  issue. 

Holders  of  maturing  fully  registered  bonds,  interest 
payable  by  cheque  from  Ottawa,  will  receive  their 
December  1  interest  cheque  as  usual.  Holders  of 
coupon  bonds  will  detach  and  retain  the  last  unmatured 
coupon  before  Surrendering  the  bond  itself  for  conversion 
purposes. 

The  surrendered  bonds  will  be  forwarded  by  banks 
to  the  Minister  of  Finance  at  Ottawa,  where  they  will 
be  exchanged  for  bonds  of  the  new  issue,  in  fully 
registered,  or  coupon  registered  or  coupon  bearer  form 
carrying  interest  payable  1st  May  and  1st  November 
of  each  year  of  the  duration  of  the  loan,  the  first  interest 
pajTnent  accruing  and  payable  1st  May,  1923.  Bonds 
of  the  new  issue  will  be  sent  to  the  banks  for 
delivery  iyimediately  after  the  receipt  of  the  surrendered 
bonds. 

The  bonds  of  the  maturing  issue  which  are  not 
converted  under  this  proposal  will  be  paid  off  in  cash  on 
the  1st  December,  1922. 


While  the  maturing  bonds  will  carry  interest  to  1st 
December.  1922,  the  new  bonds  will  commence  to  earn 
interest  from  1st  November,  1922.  GIVING  A  BONUS 
OF  A  FULL  MO^ITH'S  INTEREST  TO  THOSE 
AVAILING  THEMSELVES  OF  THE  CONV'ERSION 
PRIVILEGE. 


This  offer  is  made  to  holders  of  the  maturing  bonds 
and  is  not  open  to  other  investors  The  bonds  to  be 
issued  under  this  proposal  will  be  substantially  of  the 
same  character  as  those  which  are  maturing,  except 
that  the  exemption  from  taxation  does  not  apply  to  the 
new  issue. 


W.  S.  FIELDING. 

Minister  of  Finance. 


Dated  at  Ottawa,  8th  August,  1922, 


/ 
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Profits  to  Policyholders 

—loom  large  as  a  factor  in  choosing  a  Life  Insur¬ 
ance  Policy.  The  record  of  the  Great -West 
Life  in  this  regard  is  an  enviable  one.  The 
rapid  gro%vth  of  the  Company  has  ^ways  been 
accompanied  by  corresponding  increases  in 
assets  and  surplus,  due  to  efficient  and  econo¬ 
mical  operation  and  careful  and  advantageous 
f  investment  of  Policyholders’  funds.  Jls  profits 
■  to  Policyholders  are  unequalled.  ^ 

This  with  low  urates,  unquestioned  sediirily,  .  . 
and  attractive  insurance  plans  account  for'  the  , 
ever  increanng  popularity  of  Great-WMt  Life 
Policies.  Write  for  rates  and  particulars. 

Tbe  Great-West  Life  Assurance  Co. 

IIEPT.  "G.  35” 

,  Htad  Office:  Winnipeg,  Manitoba. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 

At  credit  of  Pension  Fund,  30  June,  1921,  $2,229,958,37 

The  company  is  based  on  scientific  principles 
<  oupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
cheapest  way  of  acquiring  a  pension  for  old  age. 

It  is  a  splendid  means  of  economizing  and  of  con- 
'  verting  such  savings. 

The  company’s  financial  position  is  the  strongest  on 
the  continent. 

/■fw  particulars  apply  to 

Head  Office,  126  St.  Peter  St.,  Quebec. 

Branch  Office,  La  Patrie-BIdg.,  Montreal. 


I  The  Leading  LifeCompany 
I  of  the  Dominion 


I  Assurances  in  Force  -  $550,000,000  | 

j  ~  .\sset8  -  -  -  -  -  -  $150,000,000  j 


ADDITIONS  AND 
EXTENSIONS  TD 
LOCAL  HARBOR 


Perpetuate  Resources 
of  Seaboard  Fisheries 


wwBw.  » w  w  Ottawa.  —  A  repfirf  ,inst  issued  by 
I  AAAI  IIAAAAA  P’ish  Culture  Branch  of  the  De- 

■  I  I II  .ill  HilllKI  Ilf  •  .ttarinp  and  FHsherles 

I  irilllJwll  I  furnishes  some  vcr.'  Interesting  in- 
I  formation  respecting  the  work  of 
lhat  branch  in  maintaining  the  pro- 
Alexandria  and  King  Edward  ducthity  of  many  of  (  anada’s  Im- 


Piers  Being  Extended,  Jacques  po'  tant  fisheries,  .ts  a  result  of  the 

collcctlon  and  hatchius  ot  egg.s,  and 
Cartier  Addition  Completed,  ,,at,sequeut  placing  of  almost 
and  New  Gr^n  Jetty  Operat-  countless  numbers  of  fry  in  con¬ 
ing  —  Provides  Increased  genial  water.**,  botli  the  game  fish- 
Berthing  Facilities  For  Grain  pries  and  the  coastal  waters  and  in- 
Vessels,  -land  lakes  utilized  by  commercial 


LITTLE  ENOUIRY 
FORNEWSHIPS 
IS  LOOKED  FOR 


Price  Spread  Narrower,  How-j 
ever,  and  May  Make  For  Bet-| 
ter  Situation— Common  Level  ^ 
Being  Reached  by  Slow  Stages ' 

_ Charter  Market  Dull — Coal ; 

Shipments  Helpful.  j 


I  Ixtndon.  —  The  shipbuilding  situa¬ 
tion  in  the  United  Kingdom  is  none 


I  Vessels  .land  lakes  utilized  by  commercial  - - - 

_  fishing  interests  are  replenished.  (  i/jndon.  —  The  shipbuilding  situa- 

Work  has  already  commenced  upon  '  Sainton  f'liltiirc.  tion  in  the  Lnitrd  Kingdom  is  none 

some  important  improvements  in  the;  .j-^p  ,„.incipal  specie."  with  which '  encouraging  at  the  present  time.  ; 
port  of'  Montreal.  Plana  for  these  ^.jjp  branch  concerned  itself  were  the! This  is  evidenced  in  the  recently-  M 
Inipim-emimts  anr]  extensions  were  I  of  the  ,\tlanfie  and  Pacific  p,iblisbed  figures  giving  the  tonnage  j 


,  approved  a  short  time  a?o  by  the  ,be '  whitefiah.  pickerel  „ew  ships  launched  during  the  I 

.Minister  of  .Marine  and  Fisheries  inianH  ft«h- 1  "  ,  snips  launcneu  uunu- 

and  work  has  sirradv  i-ommenced  '  troiif  of  the  inland  ttsn  Uppond  quarter  of  this  year.  The  I 

and  \ciK  fas  already  tomm  need.  ■  pp^p^  5,p|,|-<ixlmately  S4t>,000,-  L.  pf  _p,^.  fonuace  begun  onlv 

The  oiiej-ations  were  slarted  around  !, ion  ci.s  «..,i  oJi  were  diRtrihn-  '  *  lounage  oetuu.  un  . 

1  the.ndof  the  Alexandria  Tier,  and  i  was  substantially  below 

this  construct  inn  of  one  thousand  ' 'ticludine,  ..i.U'  .»Uu  ot  Atianiic  Jt  Is  argued  that  the 

■  OH  wMl  h?  expended  hv  300  construction  costs  .still  allow 

I ‘additional  I  Pacific  coast.  1 6.i,0(Mt,000  pickerel  |  gbip  prices  to  be  well  above  the  i 

aJlitlonai.  ‘and  535.000,000  whitefish.  i  ipvel  iustified  hv  nrosnecflvc  earn- 

For  the  coinn  et  nn  of  h Ls  work..  ' _ ....  _  .u-  i _ u  M^vCi  ju.siiiHa  nj  prospon*. 


additional.  I  and  535.000.000  w  hitefish.  ,pypl  i„!,tificd  hv  prospective  earn- 

For  the  completion  of  this  work.,  securing  the  eggs  the  branch  P''of«rectiM 

the  tender  of  the  Atlas  (  onslruction  cooperates  very  closely  with  the  com-  ,  K.nnter'a  costs 

<  ompany  was  accepted  giving  T'lo i  me,.eial  fishing  interests  A  large  between  builder  s  co^ts 

CO.SI  at  .1205.2.50.  H.v  October  31.  ac.^  ^J  J„  and  ownei-.s  idea  of 

cording  fo  terms  of  the  contract,  crib;p,.p‘'p  practically  all  the  sal-  to  pay  is.  "o''e'er  nai- 

work  for  the  new  addition  will  have  ^pp  f.btained  from  the  com-  rower  to-day  than  at 


THB  MAONiFICENT  N  BW“  WHI TE  ST  A  R  -  LI  NiER- 

^TEIOIMnERIC** 

Mas  Been  Specially  Chartered  By  Us  For 
The  1923  Qrand  Otuise  De  Luxe 

'  tef/^MEDlTERBANEAlff 

Sailing  lanaarr  20  Remming  March  29 

Cruise  UmUed  to  50<i>  Quests 
Steamer  —  CutNixse  —  Service  —  the  utmost  yet  offered 
Sixty-Seven  days  of  luxury,  leisure,  an  i  snstained  intereat. 

X  A  Prodigious  Itinerary 

PaB  urforaatioe  aadAfteratvre  on  eeauest 

THOS.  CO(MC  &  SON 

S26  St,  Catherine  Street  West.  MONTREAL  ~  ‘  -  - 


Intercontinental  Transports  Limited 

From  Monireal 

TO  H.VVRE-LONDON  To  HAXIBllRG.ROTTWfDAM 

^1:  rSoriy  oK:  ™  ss-  "■•"-o  c«oo,y. . . . 

TO  LONDON  T« 


s.s.c«rth .  Oct.  7  To  HAMBURG-COIiiTlNENT 

TO  H  WRE  Hastings  County _  Oct.  7 

.S.S.  Brant  County  ....,  Oct.  12  SS.  Grey  County  ...... ,^-Oct.,  14 

F  ront  Montreal 

TO  ST.  JOHN’S,  NEWFOLT^DLAND 

S.S.  Manoa . .  September  30 

for  freight  and  other  information  appev 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


Oct.  7 
.-Oct.,  14. 


been  completed,  arid  the  lower  m-r-  catch.  tVeather  eondiUons  ^.'’p ®  f | 

[Itonof  the  aupcrstriiofure  by  Ufceni-  ,  .  gjf-f.,  the  ciiliccting  of  the  ''hH-h  will  raiise  It  to 

'her  31,  and  by  .May  31.  i;.23.  'he  JJ^be^  shrink  further.  For  example,  en-  | 

whole  work  will  have  been  brought „„  ,bc  Great  ,7 


to  .a  conclusion. 

This  will  be  of  very  great  advaiil 
age  to  the  local  port,  during  the  1323 
season  of  navigation. 

The  same  construction  firm  i.s  also 


I.ake.s,  where  many  of  the  Depart¬ 
ment’s  hatcheric,"  arc  situated. 


in  wages  which  will  reduce  Ihe  war  j 
wage  bonus  fo  ihs-  per  w  eek  tiUEtead  | 
of  26s.  6d.)  after  September  26.  With 
the  cut  tor  shipyard  workers  pre- 


season  of  navigation.  .4s  Natural  Besoiirce.  the  cut  tor  shipyard  workers  pre- j 

The  same  construction  firm  i.s  al.so  ihe  parent  fish  are  taken  piin-  vlourly  made,  this  action  completes  j  [| 

commencing  work  on  a  similar  ex-  cipally  in  nets  and  the  eggs  removed,  one  of  the  much-needed  steps  toward  ; 

tension  to  the  King  BdwanJ  I’ier  jp  the  hatcheries  close,  .study  must  lowering  the  labor  cost  in  shipbuild- ;  ^ 

which  is  to  be  completed  by  .June  15,  be  given  to  the  methotls  of  rearing  ing.  Then*  Is  also  a  movement  on  ' 

l!t23,  and  foi  which  the  company  will  the  fry-  Experiments  are  constantly  foot  to  reduce  dock  workers'  w^ages  || 
lecelvp  the  sum  of  $314,70fi.  This  lieing  conducted  fn  regard  to  feeding,  lo  1.0s,  per  day  j 

fail  w  ill  also  see  tJie  beginning  of  Ihe  Many  diffei'ent  foods  are  used  and  Thus  by  slow-  stages,  .shipbuilders  !' 

Immense  new  grain  elevator  to  be  prepared  in  various  ways.  Uerfain  and  prospe<'tive  buyer.s  are  ap- ' 
constnicted  at  Tavte  pier,  which  Is  to  foods  are  found  to  be  excellent,  hut  proaching  a  comnion  level  on  which 

be  built  in  sections  a.nd  added  to  as  prove  loo  expensive,  while  the  fry  new-  conirarts  may’  be  placed  more  ; 

the  requirements  of  the  port  dietate.  soon  fire  of  other  varieties.  freely.  But  no  one  really  expects  a.  I 

1.  W .  Harvie.  chief  pngineer  of  the  (  'anadian  fisheries  .ire  an  impoi't-  satisfactory  volume  of  new'  tonnage  ' 

port,  staled  lhat  plans  have  been  a.uf  natural  resource  which,  apart  British  yards  for  man.v  months.  | 
completed  for  constnicllon  of  the  from  providing  a  substantial  source  jn  fact,  it  is  .'•till  an  open  question 

I  first  unli.  and  that  this  Is  expected  of  foo<l  .supply,  enter  largely  into  w'hether  the  lowest  level  of  stagna- 

I  lo  be  in  operalion  by  the  fall  'of  export  trade,  yielding  a  large  credit  tjon  has  been  reached, 

j  1923,  Kach  unit  wH|  be  self-con-  balance  in  foreign  trade  to  offset  ,  »  i  *  n  ii 

'tained.  When  completed,  the  Tarte  necessary  imports  of  commodities  t  nurier  Market  Dull, 

pier  elevatrr  will  be  one  of  the  which  Ca.nada  doc."  not  produce.  The  extreme  dullncsn  of  charter 

largest  in  the  world,  with  a  storage  rbua,  every  effort  made  toward  markets  during  most  ot  July  was 

1  eapa.i'tty  of  from  eight,  to  ten  million  slablli'zlng  or  increasing  the  output  broken  toward  the  end  of  the  active 
[bushels.  The  capacity  of  the  first  of  fisheries 'by  means  of  conservation  demand  for  tonnage  to  handle  coal 
unit  con.'--tnirtcd  will  be  two  million  and  propagation  should  be  encoiir-  to  the  United  .States,  Inquiries  for 


THE  NEW  ZEALAND  SHIPWNG 
COMPANY  Limited 

Sailings  ia 

Australia  and  New  Zealand 


SUN  Lll^  A^iKAWiB 

CCMIPAOT  Cff  CANAM 

Head  Ofmoj^Montreai^ 


I  hii.iici:  a, god.  I  coal  fixtures  began  to  appear  about 

Early  TTork  rompleled.  - -  -  - -  .  ..  -  j  the  middle  of  the  month,  with  rates 

I  The  addition  of  30*1  feet  to  the!  milled  lo  the  Hon.  K.  l.aiKvlnte  by  |  quoted  at  7s.  6d.  to  .Ss.  for  early  sail- 
i  lenglii  of  .lai'ques  Cartier  pier,  work  the  Harbor  ConimissionerE.  i  ingi;.  Few  fix’tiires  were  made,  how- 

'  on  w  hich  has  been  going  on  through-  Pni  into  operation  for  the  fir.st  |  ever,  until  the  Iasi  week  or  ten  days, 

'out  the  present  summer,  ha.s  now  lime  a  few  days  ago,  the  exnnnii.s- 1  w  ben  the  closing  of  important  sales 
1  Iteen  completed  and  the  (-onstructlon  sloners  new  extension  .jetty  at  ele-jof  coal  stimulated  Ihe  demand  for 
of  double-storey  sheds  similar  to  vator  No.  2.  espeeially  construrieil  |  ships  and  boosted  the  rate  until  it  ( 
those  on  the  old  part  of  the  pier  will  for  Ihe  .speeily  loading  of  tramp  grain  touched  16s.  on  the  28th  for  spot  j 
be  commencc'l.  Mr.  Harvie  said  lhat  steamers,  was  found  satisfaetory.  boats  Subsequently,  however,  the 
I  very  satisfactory  progress  Is  being  TVith  all  four  belts  in  operation  the  rates  became  easier,  as  the  peak  of 
i  made  with  the  ivork  of  deepening  jetty  will  l)e  able  to  supply  grain  to  demand  seemed  to  have  passed:  and  | 

I  the  channel  approach  to  Birkerdike  two  vessels  simultaneously  al  the  the  month  ended  with  fixtures  being  i 
[pier,  for  which  the  sum  of  197,849  ra.t.e  of  kO.iidO  hiishcKs  an  hour,  or  made  af  12s  lo  13s.  from  !6outh  | 

;  was  allocated  in  the  proposal.'*  sub-  4u,n(io  bushels  an  hour  I'ach.  M> les  to  .Middle  Atlantic  ports.  j 


I  be  commence!.  Mr.  Harvie  said  that 
I  very  satisfactory  progress  is  being 
i  made  with  the  ivork  of  deepening 


f  ROM  MO'TREIL. 

S  5  ••TRELYON”...,..Sept  .Mlth 
FOB 

FEYL  ZFALA’YD  and  AFSTRAI.IUS  PORTS 
For  ralea  ftnd  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Insurance  — -  News  and  Views 


Policies  Carry  Cash  Values 


fn  many  caRew  the  cash  value  of 
the  insurance  policy  proves  lo  he,  to 
the  insured  himself,  n  veritable 
“shelter  in  the  time  of  storm”.  While 
a  policy  protects  the  family  of  the 
man  who  dies,  if  also  protects  the 
man  who  falls  into  hard  hick  or  who 
lives  into  an  impertinioiis  old  aige. 


Head  Office 


FDMONION 


Canadian  *  Strong  Progressive 

Fire  Insurance  at  Tariff  Ratei 


i  CIDEr  I  nCCPC  AUn  offices,  sheds  and  waiting  rooms. 

Tint  LUOotO  nUU  I,o.ss  about  120,000. 

IMCIIDAUrC  01  AIMC  Sheffield  Hills,  8.,  on 

I  invUllHnuL  uLnllTlw  the  11th  inst..  destroyed  a  large  fruit 

I  . .  w-arehoiise  owned  by  Northard  & 

'  Fire  al  Hontreal  occurred  on  the  ^-'^t'land.  Ixiss 

eth  instant  on  the  premises  of  the  $<•  T’  ''"c"-' 

.  Bachelor  Manufacturing  Company.  .  f  in*  at  l.nnenhurK,  IS.k  ,  on  the  9th 
■856  .Mount  Royal  Ave.  Fast.  The  mstunt  destroyed  a  threshing  mill 
!  following  insurance  companies  are  owned  by  A.  K  Fritze.  1,oss  12,500, 

1  interested.  On  slock  and  rnachin-  no  in.surance.  -  u 

ery:  Idv.  &  Lou.  &,  (ilobe,  $16,000  .  H''*'  »  Arsenault,  N.B.,  on  the  ,th 
[  Globe  and  Rutgers.  $5,000.  Total,  instant  destroyed  the^  lumber  mill 
'$21,000,  Loss  about  So  por  coni,  owned  by  Ii.  and  A.  Malenfant.  Loss 
on  building  owned  by  I,efebvre:  about  $15,000  fully  insured, 
i  Alliance  of  1/ondon,  $28. imp  Loss  Fire  at  Leader,  Sask,,  on  the  8t,h 
•ii.niit  «kppn  Instant  destroyed  two  grain  eleia- 

d bout,  .$5,001.  tors,  three  grain  cars  and  2,000 

Hre  at  Hontreal  on  the  loth  in-  y^out  $20.- 

I  slant  destroyed  the  dry  goods  of  M.  „  insured, 

i  A  Auge.  R  .  (  laude  fetree  ,  Insur-  ^  „  innipeg,  Han,,  on  the  11th 

ance  as  follows:  On  stock:  London  p^oke  out  in  the  Crystal  P.al- 

Assurauce  $3,000.  lx.ss  toiaL  On  Confectionery  in  Kennedy  Build- 
build  ng.  heottish  Union  and  Na-  Portage  Avenue,  and  spread  to 

ar'"'  7’'  the  Yate  Shoe  Store  adjoining.  Stocks 

000.  The  stock  of  L.  Benoit,  dry  basement  of  the  Portage  Boot 

Shop  and  the  New  York  Outfitting 
,  about  $15,000  to  $-0,000.  i  Company  suffered  water  damage. 

Fire  at  Hontreal  occurred  on  the  ihe  loss  is  estimated  at  about  $225,- 
7th  iust.  on  the  premises  of  Ihe  St.  poo  to  1250,000.  All  fully  insured. 

I  Lawrence  Waggon  Co..  Limited,  34  The  Kennedy  Bldg  was  almost  de- 
,  King  Street.  The  following  com-  stroyed. 

j  panles  are  interested:  On  stock - 

land  machinery:  General  Accident,  rvei-RiTvcP  prR«nvAi« 
112.12.5:  Royal  Scottish.  $2,125;  Nova  KANt  E  PfcK»ON.4J,>. 

I  Scotia.  $2,750;  T^oyal,  $1,700;  Nojlb-  jjr.  H.  Gayford,  joint  general  man- 
I  ern,  $1,700;  Imperial  Und.,  $1,700;  ager  ot  the  Northern  Assurance  Co., 
i  New  Y'ork  Und.,  $850;  U.  S.  Fire,  accompanied  by,  Mr.  W.  K.  Treuam, 

I  $850;  Bremen’s  Fund,  $850;  Norlh  casualty'  superintendent,  arrived  In 
I  America,  $850.  Total,  $16,500.  Loss  j  Quebec  last  week,  where  he  was  met 
!  about  80  per  cent.  |  by  Mr.  Geo.  B.  Moberly,  manager  for 

I  On  building  owned  by  J.  A.  Mel- 1  Canada.  Both  gentlemen  are  pay- 
drum  and  R.  A.  Gentles:  General  j  ing  their  first  visit  fo  Canada,  and 
Accident.  $4,125;  Queensland.  $1,125;  tan  extensive  tour  of  the  Dominion 
[Nova  Scotia,  $4,900;  National  iif  j  will  be  made  by  them  before  leaving. 
Hartford,  $3,300;  Royal,  $3,300;  j  Mr.  Gayford  will  also  visit  several 
Northern,  $3,300;  Imperial  Under- 1  Important  centres  In  the  United; 
writers,  $3,300;  New  York  Und..  |  States. 


'  Fire  at  Hontreal  occurred  on  the 
6th  instant  on  the  iiremises  of  the 
I  :  Bachelor  Manufacturing  Company. 

'  856  .Mount  Royal  Ave.  Fast.  The 
'follovNlng  insurance  companies  are 
1  interested.  On  slock  and  machin¬ 
ery:  f/iv.  &  Lou.  &■.  (ilobe,  $16,000 

I  Globe  and  Rutgers.  $5,000.  'I'otal, 
'$21,000,  Lo.ss  about  80  per  cent. 

;  On  building  owned  by  I/cfebvre: 
i  Alliance  of  1/Ondon,  $28. mm  Loss 
!  about  $5,000. 

Fire  at  Hontreal  on  the  13th  in- 
[sfant  destroyed  the  dry  goods  of  M. 
jA.  Auge,  Rt.  Claude  Street.  Insur¬ 
ance  as  follows:  On  stock:  London 
Assurance  $3,000.  Ixiss  toial.  On 
Iniilding:  Scottish  Union  and  Na¬ 

tional,  $5,000:  Great  American  $5,- 
000.  The  stock  of  K.  Benoit,  dry 
'  goods,  adjoining,  suffered  a  loss  ot 
.about  $15,000  to  $20,000.  [ 

Fire  at  Hontreal  occurred  on  the 
7th  iust.  on  the  premises  of  Ihe  St. 

I  Law'rence  Waggon  Co..  Limited,  34 
,  King  Street.  The  following  com- 
j  panics  are  interested:  On  stock 

land  machinery:  General  Accident. 
112,125;  Royal  Scottish.  $2,125;  Nova 
I  Scotia,  $2,750;  T^oyal,  $1,700;  Norib- 
ern,  $1,700;  Imperial  Und.,  $1,700; 
i  New  Y'ork  Und.,  $850;  U.  S.  Fire, 

I  $850;  Firemen’s  Fund,  $850;  North 
I  America,  $850.  Total,  $16,500.  Loss  ' 
!  about  80  per  cent.  | 

I  On  building  owned  by  J.  A.  Mel- 1 


"Western.  Life 
A.ssnrance  Co. 

HEAi>  orprcF— winnict;g.  man. 

AMunuiee*,  New  und  Rf- 
v4v«d . $l,I71,RSa.O* 


TOURS  TO  WEST 
INDIES  POPULAR 


MORETHAN 100  PAPERS 
INSURE  ALL  EMPLOYEES 


'  A  gradual  increase  in  the  number 
,of  newspapers  offering  group  insur-' 
ance  to  their  employees  has  taken 
place  in  the  last  few’  years,  and  more 
I  than  one  hundred  dailies  are  now  co¬ 
operating  with  their  workers  under 
the  plan  Tlio  group  idea  orieinat- 
,  ing  w  ith  the  Equitable  Life  Assur- 
I  ance  Society  about  ten  years  ago. 
j  was  not  taken  up  by  newspapers  un¬ 
til  about  1916.  the  Minneapolis  Tri¬ 
bune  being  one  of  the  first  to  use  it. 
says  the  Fourth  Estate.  About  ten 
'thousand  newspaper  workers  are 
now  protected  in  this  manner,  and 
their  policies  total  nearly  fifteen  mtl- 
1  Hon  dollars. 

I  Although  originally  planned  for  the 
great  body  of  industrial  workers,} 

I  newspaper  publishers  have  found 
[that  the  low  mortality  rate  among 
their  employes,  and  the  wide  vari¬ 
ance  of  their  ages,  has  made  the  plan 
'particularly  advantageous  to  this 
‘  type  of  worker. 

[  The  amount  of  the  policy  pi'otect- 
I  ing  each  employe  v’aries  from  $500 
I  to  $5,000,  and  the  premium  is  usually 
I  paid  by  the  publisher,  although  in 
some  cases  a  part  payment  system  is 
I  established. 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  yoiAT  Service  from  Atlantic  to  Paeific. 

f  V7in(M  men  il<  (he  ransdlan  ParKle.  where  possibla,  for  t.n>va{, 
tr 7 freight,  far  hotel  remfort.  for  prompt  dospateb  and  deUrerx  *t 
(rkgrams.  There  Is  no  hlgbresUDdardofserrlos- 

Fnrlnformatlon  regarding  eoloniiatlan  and  baslnes.‘  and  indoahlal 
openings  In  all  parts  of  Canada,  addreas  i.'blef  Conunltsioner  at 
ioloiiliaton  andUerelopinrnt,  M nitreal. 

CANADIAN  PACIFIC 


DAWES 

BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


Premiums  on  Same  .  44,728.M 

Assoranoes  In  Foree . 4.*3.'i.871.M 

Total  PremluDi  Inoemr  ..  ..  137,017.87 

PoUex  Resrnes  .  SSS, 786.00 

Admitted  Assets .  4S4,SI3.7t 

Averaor  Poller  S.314.SZ 

Premium  per  $1,000  Insiir- 

■oee . 3S.40 

For  parllonlars  of  an  epenliif  as  Prit- 
vtarial  Manager  for  Manitoba  address 

ADAM  REID,  Manaaiof  DIrootor, 
WINNIPEG. 


The  Canada  National 
Fire  Insurance 

Company 

■1.’ 

OUn:  WHfNIPeG.  MAN. 
ritalAtstr:  S2.70MS2.9I  1 


Permanent  Asrenclat 

I  Uatitod 

I  ^  e-St.  John  Straot«''Montraal 
CoaorpY  Agosua,  Btonieemt. 


■  w8  wMirhii  $1,650;  North  Amerien,  $1,650:  - 

'  U.  R..  $1,650.  Total.  $33,000.  Loss  |  Mr,  Frederick  Williams,  foreign 

Lvfdencp  of  the  Increasing  popu-  about  $12,000  agency  manager  of  the  Motor  Union  [ 

larily  of  the  We.st  Tiidltw  as  a  field  Fire  at  Toronto  on  the  9th  instant  '  Insurance,  who  has  been  visiting 

for  w’intei'  traivel  is  found  in  the  damaged  the  ('*.  P.  R.  e.xbihil  at  the  j  t’anada  for  the  pa<it  two  months,  was 

.  !  exhibition  grounds  to  the  extent  of  in  Montreal  last  week,  en  route  to 

fact  that,  SIX  steamship  companies  [  ^bout  $3..500.  !  New  York.  Mr.  Williams  will  re- 

have  already  arrangeil  to  operate  j  at  Toronto  on  the  8lh  instant  *  Toronto  for  a  few  days  be- 

cruiscs  to  those  lands  during  tliej  broke  out  in  the  sausage  and  lard  |  sailing  for  London,  He 

coming  winter.  The  White  Star-  rooms  In  the  northwest  wing  of  the  [  accompanied  to  5lontreal  by  Mr. 
Dominion  Line  w-ill  use  the  Megantic  S'rlfl  Fanadian  Packing  Plant.  Keele  | MacTnnes,  assistant-manager 
for  three  southern  cruises,  the  Can-  anfl  Ulair  streets.  I,oss  to  con- j '  anada. 

,  adlan  Pacific  vv'i'l  operate  the  Em-  lents  and  building  about  $125,000.  j  ♦ 

■  press  of  Britain,  the  Royal  Mail  Fire  near  Echo  Place,  Onf..  on  Ihe  j  Mr.  P.  J.  Perrin,  general  manager 

Steam  Packet  Company  will  use  the  Instant  destroyed  the  barns  and  I  .Mount  Ro.vfil  Insurance  Co.,  left  this 

Orbita.  the  Furness-Bermnda  Line  yeai’s  crops  together  with  three  week  for  the  West,  where  he  will 

the  Fort  Hamilton,  the  United  States  horses  owned  by  David  Roy.  Loss  [visit  various  agents  of  his  company. 

Lin.es  the  ^^teamer  Rellanco  and  $5,000  [  - ^ 

j  Uniit-ed  Fruit  Company  its  steamers  Fire  at  Anrora,  Ont» — On  the  6ih  I  The  New  Hampshire  Fire  Ins.  Co. 

j  on  regular  schedule  to  the  Islands.  Instant  a  Bjiark  from  a  sieve  in  the  has  recently  been  licensed  to  trans¬ 
it  Is  annouTtcf.'d  b.v  the  White  saddle  room,  caused  a  fire  w’hirh  de- !  act  in  Canada  the  business  of  Sprink- 

i  Star-Dominion  Line  that  the  Megan-  stroyed  the  stables  on  Hazelburn  |  ler  I..eakage  Insurance. 

I  tic  wriil  leave  New  York  for  thesouth  f«rm  owned  by  Aemllius  .Tarvis,  Toss  '  - - - - 

I  on  .fairaaTy  15,  FehTuary  17  and  about  $in,0fl0.  -  i 

j  March  22,  each  cruise  having  a  dura-'  Fire  at  St.  Ours,  P.Q^  on  the  lOlh  I  OfSUB.ilfCE  APPOrNTMFJTT. 

I  tion  of  28  days.  In  order  to  gi''’e|  instant  destroyed  two  barns  owned  Mr.  Bdw^atd  E.  Reid,  general  man- 
passengers  the  opportunity  of  spojid- 1  by  Ovilta  Bonier.  Loss  .shout  $1.- I  ager  London  Life  Insurance  Com¬ 
ing  the  remainder  of  the  w'nfor  iiijOOO  [  I>anv,  has’ announced  the  appolnt- 

^jaesau.  Bahamas,  that  port  will  be  pirp  at  St.  .4dele  des  Honths,  P.Qm  1  ment  of  Mr.  J.  G.  Stephenson  as 
I  icA  MegantlrV  final  call  op  Ihe  first  on  the  10th  instant,  destroved  the  j  superintendent  of  ordinary  agencies. 

»ti:p.  Hamilton,  Bernwd*i,  being  sub-  nummer  home  of  J.  .M  Thompson,  |  Mr.  Stephenson  1»  well-known  as 

I  stlluled  on  succeeding  cruises.  The  together  with  several  outbuildings  '  president  of  the  Life  Underwrltera’ 

[  u'nerary  vrill  inclvide  Havaaia.  Haiti,  and  100  cords  ot  wood.  Insurance  ‘  Association  for  the  term  of  1921-1922. 

I  Klugstou.  the  Pauami  Canal,  T.,a  on  buildings:  Union.  $5,700;  Queen,  i  He  has  been  connected  with  the  Lon- 
Guai.ra,  Port  of  Spain,  flarbailos.  Fort  $3,800.  Total,  19, .500.  Loss  total. :  don  Life  for  the  past  16  years,  flll- 
!  de  France.  St.  Thomas  and  San  Juan.  Fire  at  rhlconilml,  P.Q.,  on  the  3rd  Ing  various  poaltlona,  and  hae  now 
The  approxiibate  distance  covered  instant  broke  out  at  the  western  end  |  the  reapect  and  confidence  of  the 
R  ill  ‘be  6.196  intlee.  of  the  government  wharf,  destroj’lng  |  agency  force.  I 


!/!/ 


DUNLOP 

TIRES  IfPl 


OiSUB.ilfCE  APPOrNTMFJTT. 


Ensure 

HIGH-MILEAGE— DOUBLE-UFE 

d  Donlop  leadersh^  in  llredofQ  is  most  manifest  Mileage  records  ahnost  unbelievable 
are  piling  up  aB  ouer  Cana^. 

<l  The  Spedd  MUeage-Mafcing  Process.  vvWch  is  the  basis  of  our  Fabric  Tire*,  has 
worited  wonders.  • 

<T  Perfect  shape  and  balance,  stronger  side  wadis  to  re^  curb  and  nit  abuse,  medal 
wear-redsti^  antMdd  tre^  etc.,  add  tbe  last  touch  to  populaarizii^  to  Hie  ran  a 
tire  that  fans  long  stood  tahigh  cnor. 

Q  Dunlop  **Cotd«"  made  good  from  thdrUiceptloii. 

These  thus  tau^  motorists  to  expect  more  reifflcncjf,  greater  air  8pe»,  Iwgw 
amount  of  muratriMi,  betto  cairytecE  cana^— hi  short,  biflier  mfieage:  amd  toat  is 
the  standard  lodged  to-day. 

Duiilop  Hre  &  Rubber  Goods  Co^  Limited 

HmmI  Omea  mne  FmeMtomt  TOKONTO.  B>uwnhe>  In  LmoUiiu  OUmb. 
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The  Laurentide  *Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
ood  Boattis  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

LIMIT  FO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAMFAr.lLRINO  AlLOBAnE?  OI  THU  FOLLOTTINr.  BOARHS: 

CHIPBO.ARD  NEWSRO.ARD  T  AT  TINEII  BOARIT 

STRAWBOVRD  OODPt  LP  BO  ARl*  <  ONTAINER  BO  VRU 
HITE  PATENT  CO.VTEB  BOARD  .AND  SPELlALTlLs 

mills  at 

Fraukford,  Util.  Campbellford.Ont.  Alonlrcal,  Que. 
Pulp  Mill  at  Fraukford,  Out. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


BROMPTON  HAS  jPUlP  AND  PAPEB  DEVELOPMENTOF'f  tl.  e'I^:ir»7.rrp..in  t 
WELL  ROUNDED  S™LiUIVFREE  PAPER-MAKING  i,  j 

ORGANIZATONiiEHSSS  INPASTVEARSii 


ORGANIZATION;kH~.-K=  in  pastyears 

— - - -  j  Oriainallv.  fh9  Mil  propo.spJ  to  tax  _ _ 

Mill*  Now  Self-contained  and '  1’"’p  Hoav  Ancients  Produced  a  Paoer 

n-x....,:  tren  •  »i  AJJ*  r.'aiisp.s  which  wouhl  heconie  riow  «ncienis  r  roouceo  a  raper 

perating  F-fficienUy  Addi-  conntrx-  of  origin  Which  Was  Far  Below  Present ; 

tions^  Recently  Completed  placcii  »ny  restriction  upon  fho  ex-  Standards  _  When  Norway 

ProA'ing  Valuable  Adjuncts  for  j  port  of  the  raw  materials  entering  |  Bcaan  Intensive  Production 
Companv  ProdurU  Are,'“'o  manufacture  of  pulp.  The  '"Tensive  rroouenon 

W*]l  1  J  as  •  D  J  presi'ienf  was  empowered  to  impose  Senous  Development  Was  Un- , 

I  Meet  Broad' (,  ,)„,y  of  111  per  cent  on  proclamation !  der  Way — Canada  Now  Big 

Market.  of  the  f.Tet,  I  Factor. 


Iked  and  Meet  "road of  in  per  cent  on  proclamation  der  Way— 
I  market.  of  the  facts.  I  Factor. 

!  — -  I  The  news  concerning  pulp  was  rc- 1  __ 

The  group  of  xisitors  who  made  I  reived  with  consIdcraMc  saiisfacllon !  Pracficalli  a' 
■  |nfm-mal  inspection  of  the  plants  '  as  there  is  a  large  husiness  in  it  with  ,he  present  dav 
of  the  Broniptou  Pulp  &  P.aper  <'om-  :  the  United  StatevS  which  amountpil  to  fibres  Va'ni- 
pany.  Limited,  h3^e  returned  to  f^h.noo.onp  last  year  and  ifSS.'too.noo  -i; 


pany.  Limited,  h3^e  returned  to  IJih.hon.iinp  last  yes 
Itfontreal  with  a  better  idea  of  what  !  the  preceding  year, 
the  company  is  doing  than  conlrl  well  I  This  means  that  tt 
he  formed  under  ordinary  circum- 1  Industry  In  I'anada 


.  eo  wun  consiarrame  sansmciinn  Practically  all  the  paper  used  at 
there  is  a  large  hnf'nrss  m  t  with  ,he  present  dav  is  made  from  plant 
e  Inifed  StatevS  which  amountpil  to  f:i,rca  i  '  i-'u  p 

n.hoo.imo  last  year  and  ?35,ooo.ooo  ,,  If 

e  nrecpilinc  v^r  ^  'artety  of  such  plant  fibres; 

This  means  that  the  pulp  and  paper  'vifhout  difficulty  he  cm-, 

diisiry  In  Canada  will  he  in  no  wav  the  manufacture  of  paper. , 

of!  affected  hv  the  tariff  changes  that  T’m  ye  condl  ion  is  that  t.h?  raw  ma- | 
ive  been  nmde  In  the  U.  <?.  i  on-  of  ’'Piirg  distnteg-; 


istanees.  The  party,  made  ,ip  of  '  affeeled  by  the  tariff  changes  that  vV  '‘'3'  mn- ! 

some  fourteen  finaneip)  and  ppws-'have  been  made  In  the  U.  f?.  '  on-'  ”  must  at, ow  of  henrg  disinteg-; 
paper  men  who  made  ihe  visit,  pro-  gross.  In  th"  original  drafting  spe-l'^.^”  fibres  that  will  mat  tn- 
eeeded  from  Montreal  to  Sherhi ooke.  I  clal  clause*  have  been  plared  in  thel f”*  <’^<‘’1*  required  forlhlsi 
vi.siting  the  milts  at  Ka.st  Angus  and  '  new  tariff  which  would  give  t  he  I Erpenments  hate  been  car-| 
Bromptonvilte.  cjiiebce.  and  ibore  .it  '  ttovernuieut  the  right  1«  impose  mit  for  a  considerable  time  w  ith  | 
'  (Irovetoii  and  I  laremont.  ^ew  Hamp- 1  the  M  per  ecnl  tax  if  am  vegetahle  substances,  and  suen  : 

fbire.  !  country  were  found  to  1mno?e  a  re?'-  f*'''  being  coiiilnucd  in  many  ■ 

The  slslfors  were  impressed  with  trietion  on  the  shipment  of  puln  and  of  the  wor'cl ;  but  certain' 

I  the  situation  as  they  found  it  at  each  paper  products  into  the  United  Toods.  .miong  w  hich  the  Scandinn 
mill.  They  saw  mills  of  an  c<tab-  Sta/es.  In  the  final  drafting  of  the  'ian  varieties  rank  'ery  high,  stand 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Jb  Co*,  Limited 

IVIONTREAI. 


I  mill.  'Ibf^y  pflAv  rniM^  of  ?nn  SiH/es.  In  t.hn  final  rlraftlni:  nf  fh 

lished  rhai-fcter.  working  nraeticatly  ;  MM  all  tbpse  clauses  have  b'en  re 
I  at  capacit.v.  and  possessing  eonteni- ,  moved  so  that  the  situation  remain 
■  od  and  loyal  employeeg  .  This  la*- '  exactly  as  ft  wa*  before  the  n*^ 


the  vian  varieties  rank  very  high,  stand 
fp  in  a  class  for  thomsehes  among  all 
aln?  'be  materials  so  far  emp'o.'cd.  This. 
n>»w  is  due  in  some  measure  to  the  great 


ter  point  was.  evident  on  every  hand  tariff  eame  up  for  discussion  in  economica.l  siiperiorit.i-  of  tlw 


'and  the  visitor.s  had  opportunity  of  other  vrord*.  the  pulp  and  paper  in 


meeting  and  talking  with  practically  !  du-vry  in  Canada  is  not  affected  iu' factor  i.s  Ib.st  tht 


hut  siiotlier  and  more  ri* 


mplo.ice.s  at  each  place  any  wa.^  by  any  changes. 


J.G.  G.  KERRY 
FrMlitent 


U.A'TU  F.  R03F.H  LSON 
GenersI  M«B»scr 


GHA5  F.  W  hit  ten 
?«cf«tary-I  rpnursf 


CDNSDUDITED  AS6EST08 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

- -  •  ■  - LIMITED  - - - - - - 


Manujactutert  of 

COTTON  FABRICS 


;all  of  the  cmplo.i cc.H  at  each  place 
I  visited.  i 

j  Spl.f-coniained  riaati.  I 

j  In  view  of  the  Interest,  w  hich  has  j 
been  dlsplaver)  m  the  Prompton  sP- 1 
;  nation  on  the  street  here  for  some  I 
;  time  past  and  <he  large  atitounf  of 
'gossip  which  has  been  (n  circulation 


STUDY  PREVENTION 
WASTE  IN  MILLS 


-Freservatifui 


ini'terlal  necdcil  in  panor-making  nr® 

I  so  enormous  at  ftio  prcseni  day  that 
the  other  niai''ri,ils  vshuh  ar®  tecli- 
nuallv  sui  able  arc  not  obtainable  in  . 
sufficient  qiiaiititie.s.  ft  m.ay  safely' 
bo  said  that  jt  js  prioia'ily  the  em- 
plcvmcnl  of  V  nor|\  cctluloso  tbafhas' 
enabled  paper  m.iVci,-:  to  keep  p.iee 


;  concerning  the  company,  not  all  of  forests  b.N-  prevention  of  waste  m  tb®  bh  lb®  i vrmendou.sl.v  increased  d®. 

I  which  has  beep  of  an  autbori'ative  iittlir.ation  of  waste  in  the  papr  r  mills  tuand  since  the  middl®  of  th®  past' 

nature,  the  opportunity  of  visiting  will  be  the  ob.iect'Te  of  a  co  opera-  centur.\.  the  prim®  c.ausc  of  whieli 

Ute  mills  informally  was  particular!.' j  the  study  which  will  be  mad®  hv  two  "•'F'  Ibe  mvcntioii  of  the  rotary  j 

intojestiog.  oi'  the  profcs.sional  organiiaiion.t  in  P'cs.®. 

There  Is  a  wetl  rounded  out  oigan-  the  pape,-  industry.  Modern  Mclhods.  ' 

iratioii.  Irntn  f'om  an  executive  and|  ptip  Technical  ’  Association  of  the  A'lhoiig'i  paper  derive-.  Il.‘.  namei 


operating  viewpoint  with  the  s.civeral '  pulp  and  Taper  Industry,  composed  ancient  i: 

milts  working  in  close  harmony.  'of  the  chemists,  engineers  and  oihrr  '"’f  paper  ln  our 


'lodern  Mclhods.  ' 

Although  p;ipcr  derive-.  Il.‘.  name| 
:>m  ancient  Ug.'pt.  the  production' 
paper  1n  our  lim®  has  nothing  I 


The  company  has  completed  its  fertmjpai  mill  men.  has  hern  pledged  M' h  hev  ci  in  cnmmuu  wiili  the  njeth- ' 


progiamme  of  extensions  and  im-  tb®  assistance  of  the  TAnodlands  ,Se(--|od  emptover]  in  tlm  making  of  pan>-[ 
prnvctncnts  which  was  commenced  a  ;  hou  of  the  .American  Paper  and  L’li'pl''"**-  'lodern  paper-mak  ng  origm.ti-i 
couple  of  years  ago.  and  the  com- 1  ^pegpjat Ip,,  jj,  ^  stiidv  of  waste  as  ed  in  the  Uar  liast,  where  paiier  has' 
pany  is  now  in  the  position  of  heue-  h-elaled  to  the  production  and  storage  Imen  made  from  the  vevv  earliest 
fitting  therelrom.  The  Brompton  gf  pulp  wood.  The  f\oodlands  Sec-  times  by  n  mcllind  rcsenihlinc  in  all; 
01  gani.ration  is  self-contained,  u.'-ing  jjgg  composed  of  the  foresters  of  cs'eutiHls  the  on®  u'ed  in  Europe  to-  ; 


fitting  therelrom.  The  Brompton 
organi.ration  is  self-contained,  u.^ing 


practically  all  the  Pulp  which  ihc.v  p^pgi-  industry,  and  was  the  first  da.v.  Whereas,  in 


produce,  w  ith  a  smaii  suipius  !  organi/.alion  of  foresters  to  l>e  form-  making  i.s  now  a  lai  ge-scal®  indiistry. ' 
gropiidwood  pulp  available  foi  sale  within  nny  industry  in  the  lnil>'d  in  whicli  the  various  tiiocesses  are' 
tiom  time  to  f  me,  ,  State.?.  The  paper  indusirv,  though  carried  out  iu  a  vastiv  impKned  form; 

'  I  bus  directors  and  tnanagenc  ;t.  p  ^  ,.p„j  gf  ,.g,|g.  ;)n,j  p,  |),o  aid  of  mat  hincr.'-,  it  still 

c.an  feel  well  icpaid  foi  Ike  a,  - 1  c.-- |  lumber  cut.  has  been  a  leader  In  retains  to  some  extent  the  nature  of 
l.sive  pobey  prior  to  Ihe  br.ck  in  the  ,g,  fg,p^,  „Po,pmlon,  asi  a  handicraft  in  the  Last.  ! 

papet  imiwe  .  which  is  LUi  e  ^  ■  pxaiupled  iu  its  co-operation  with  the  T'bc  .lapitnese  rniidoy  certain  \eg“-i 


small  surplus 


.siv®  pol'icv  pnor  to  the  br-.ck  i.*  e  (pp  p„,i-,p,-,jgg  foi  forest  protection,  as  a  handicraft  in  the  l-iast.  I 

papei  imiwe  .  which  is  cui  e  pxaiupled  iu  its  co-operation  with  the  T'bc  .lapitnese  rni|ilo.v  certalu  \ego-i 

firm  v-  Oil  the  mad  to  ipcom-.v.  '.American  .\ew.s|taper  Uuldishcrs'  ,As-  laid®  pa.rls  as  raw  materia l.s.  B,'.  ; 

Uine  .American  Mills.  sociation.  the  lumber  manuracturera  boiling  with  imia.sh  they  separate  f  lie  ‘ 

Tb®  visitors  were  cspeciall.v  inter-, ^pd  other  organirationx  in  forc.-lry,  outer  l.i, ver  of  bark  from  tli®  inn®  ' 


In®  visitors  were  rspectaii.v  iuter-|3|jd  other  organirationx  in  fore-try,  outer  l.i, ver  of  bark  from  tli®  inn®  ' 

!  ®sted  In  what  the.'  found  at  the  j,j  .jg  ^ffgj'i  to  secure  national  forest-  one.  the  lai'ei'  lieing  then  best®"  iin-'l 

American  millri  of  tlie  company  of  i y  ijxvs.  til  it  lias  licm  d'sinicgraied  into  sin  j 

I  which  a  gre.it  deal  b-is  been  heard  in  Th®  carl,'  da.v.s  saw  luu'  h  materifi’  gle  fibres.  Tb®  fibre?  are  ih'Mi  stir  ' 
lb®  past,  tint  of  wliich  liltl®  was  at>  )pf(  j„  ,i,p  voods  vh  u  pu'i>  wood  red  in  water  in  vats,  so  as  to  form  a 
nov'it.  In  this  connection  ^vasent.  bill  the  loresier.s  who  have  thin  p.irridge,  in  oid®''  to  produce 

i  b®  tcnirmbcreil  i  ..-it  peen  engaged  by  the  far-seeing  (lapei-  a  slieet  of  patter  from  this  po’  itdge. 

rhaiigp  which  i."  to  h®  ef-  mapufflcfiirers.  ha \ e  found  that  m"''n  the  v'orkman  takes  a  mould  of  the' 

111®  company  s  fiscal  fcai.  matfial.  then'' w  asted.  now  reouired  siae.  i.e..  plate  of  fine  net  i 

on  Jteceninei  ..I.  inltiei  ineichantable  Aalue,  t  lilig.i-  work,  and  dips  it  into  the  vat.  When' 

)irt  hei eio  oi e,  the  stumps.  1  rush  di.-pofal  and  the  mould  is  removed,  Ihe  water- 

lee  s  a'?  iV*  i”  *  f  i  r  problems  will  l>e  the  part  of  I'ins  tbrougb  the  meshes  nf  the  pel, 

'  '  ir e  V  1  1  la  0  p.iper  mill  forerters  in  the  loint  ;igrl  on  the  mould  bring  shaken  b.irx 

lonipan.v.  .  ,  campaign  to  prevent  waste.  Uffjcien  wards  and  forwards  1b®  single  fihrgsj 

It  idTnt  -il' hxs  c.v  irjiTiods  111  the  w  oods,  "  ill  he  part  ar®  malted  Insetlier  until  lliry  form; 

-1-1  ,1.1  I  .  -.-i.i  inn.i-n\  -  *be  eon.scrv ation  movement,  and  p  eohe.eive  siirfje®.  w  hicli  i?  then  i 

Ibe  past  lw«i  vear*.  ^  The  '’veil  after  rutting  there  i.s  the  proh-  iiung  up  to  lir.v  .  If  the  sheet  is  drieii ' 
St  effi'elent’ thfoiKboul  the  '‘'d'  "f  J  w  ilhoiii  th®  addition  of  any  other, 

l-ui  of  iiiper  prodip  lioii  f-fii'Ction  by  fungi  and  In.sccl.s  of^  vesultaut  paper  wi'l  be 

uitig  out  I""  tons  of  bond  I'”'!'’'  i  duite  porous  (binning  or  fiPering 

iiaperv  dailv.  H-’i-'  the  The  decay  loss  ha ?  been  erjli!r).itcd  i.. j  lu-,- 1 ,  in  order  lo  render  it  aiiii 
enteri.'iiiied' at  dinner  b.v  '  *’  ible  for  wi  ling  or  piiinin;  pu!  j 

,  ]|,|.|  government's  forest  serviee  has  I'lr.pger,.  a  sizing  sub.®tan'  >'  must  n® 

■  ;lwo  years  been  expenmentiiig  i«  findjaddcd.  | 

he  bclliug  l  actor.  .  '  cheniicais  w  bich  w  ill  prevent  dec-iy  i  Ediroue’v  |  ird  r.-iper. 

e  .ipie  tng  lan  to  sair  j  stored  pulp  and  wood.  I  The  flr.si  paper  prmiure  l  in  F,ij- 

remont  planb  Ttir  IS,  .  -  rope  nearly  a  tho.,..a.,d  '.'tr?  ago 

ly  coming  Horn  tb®  East  POUSH  FORESTS  '  T  , 

I  Here  an  opportunity  *  rWTniT  "  '  '  urr  , 

|,.1  ..r  _ _  ISA  nr  I  AOnr  CYTCWT  ■'?»’  wev®  diffu-ulf  t®  ohfmn.  c'Ulon 


MONTREAL 


TORONTO 


WINNIPEC 


STEAM  COAL 


Selected  Grades 


S('ttab!c  fpr  Manufactursn 


Amcriran  mills  of  Ibe  company  of 
I  which  a  great  deal  h-is  been  heard  in 
th®  past,  tint  of  wliieh  liltl®  was  at> 
Iporenllv  known.  In  this  <  oniiec'ioii 
'it  'hi  ul'i  b®  teniembered  T.il 
with  the  change  which  i.-  to  h®  ef- 
feeif>d  in  tli®  conipnnv's  fiscal  ;iear. 

I  closing  it  on  T’cceinher  I'.I.  ralber 
,lh3n  Oclot'cr  -I.  as  heretofore,  the 
'  I'.xlanee  sheets  of  the  iwo  snh.sid la r • 

lies  wifi  be  consolidated  with  that  of 
the  parent  lonipan.v. 

At  ilrovelon  the  coiii)iony  hir-  an 
j  except  ionn  It.  ■  fine  |»!ant.  which  has 
j  Vieen  bv-nigl-,i  up  to  dale  and  improv- 
;  cil  during  the  luist  two  years.  Th® 

,  mill  Is  most  effietent  througboul  the 
I  entile  S,';-I-'UI  of  Jiaper  I'lodip  I iOll 
.iiid  ir  tnruiiig  out  I""  tons  of  bimd 
find  kraft  nai-erv  daily.  If-’i-'-  the 
party  war  entertained  at  dinner  b.'  - 
'  f.be  ■'v-n'.  '  litb 

-  Th®  belling  I'acfor.  ! 

'  xtijeh  the  nm®  thing  can  be  said  I 
of  the  1  litremonl  plan*.  This  is  I 
purely  a  cf*n\eriing  oiganitStlon.Ihe  ' 
pulp  iupply  tou'ing  Horn  tb®  blast 
■tiigu:-  mill  Here  an  opportunilv 
war  affoiilfd  of  meefins  lb®  com  i 


DELIVERIES 


SPECIALTY 


c'lbr,  I  epi  e.-entai'v  e.s  ftom 
"lork.  Host  on  and  '  bic.igo 
l<i|c|  :  poke  bigbl'  of  Ho 
value  of  'be  copipan; 'f  pro 


POLISH  FORESTS 

OF  LARGE  EXTENT 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Puip 

Whalen  Pulp  &  Paper  Mills 

IIMITEI) 

«  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.C,,  Canada 
Plan ‘s  at  TVondfibra,  B.C.  Swanjii 
Bay,  Port  Alicj,  B.C. 


SELECTING  PAPER  WITH 
AN  EYE  TO  ITS  FITNESS 

(k'mmifrrfal  Ststlctipry-^llk®  c’nthlng  or  furntture  — ehoulrt 
b®  <  bpspn  with  equal  consideration  <ib  to  etj  I®,  colorint 
and  valu®. 

Th®  appearanc®  of  .vour  business  Iel(®r  Is  ,)ust,  as  Impcrt- 
ant  as  vour  own  personal  apfieiiranee. 

■'I'OLoMAL  noM>'  i®  a  siiperio''.  tub-sized,  rag  coptent 
stock  nlili  lliai  fini.xb  that  appeaiance  of  quality  which 
proclaims  Its  fitness  for  many  rommerclal  purpos<iB.  It 
is  mad®  in  whit®  and  colors  by  The  Kollaod  Paper  Com- 
pan.'.  IJmilPd,  Mouireal  uiHker.s  aleo  of  "Suporfin®  Linen 
ReiO'd,”  ‘T-bariisrlifie  l.lnen  Bond,”  "Einptte  Idncu  Pojd  ’ 
aud  "Mount  Ro.val  Hnnd.  ’ 

)  oar  eryk  -y  iri-.;,  a  Siim{'!e  ty  return  wjd. 


ITieRShieldlCTWatermarL 


iAe  *.  ^•rKl  Pub.' lm'‘n 

pAPj  f'  <snipln>  f'Vl,  in^t^rlfjls 

anrj  gnon  prnY  In  jir  TJii 
in^I.  <  P  pof.jlinn  ing^hA  induhtiyi 


THE  CANADIAN  IMPORT  GO. 

318  Board  of  Trado  Building 

MAIN  644-5-S  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


1  heir  <  ompo*  if'>r  1 
f  bipping  roiim  w  a 
nwai'iug  'bii’in'n'  f 

1 ,1  asfern  :*tatr,  as  -*  <• 
[  1  t'a.ilev  ins'kti-  ,iiid 
Facific  <  oast 


In  the  eornpan 


b®in  ;  able  >.n  •'i.  ea'i.xn  to  xef  which  i<  about  the  tame  that  of  ,  is  now  on*  ff  v  m  id  Teaderfhlp  so  i  ' 
for  ih^ir  pap^-.  Tr^nr^  ;?Tid  tT'**'  thirrl-  lh;^t  nflfhflt  h^r  p  .-i  mor*'  oi|f 

Intb.  unifnrin  rpiali^'  .  .Hiftn  ihtr  of  rWfvr.innr.  Poland  I  P^n*!  ui  tltt-  infJijp-tr.'  fhan| 

Ml  ■  i-  It.TP  arlfrfMat*  ratrtiin'rr  r**r 


fount!  ppp^r  ins  ii^r  pTpar  mfiniifa*  f  trioi  inWii: 


I  I'he  fir=f 


At  preaenf  rrdaud  bus  seven-  vv3,?nreef« 


t  -.,-11  :jcs  Vfipslsrippl  teen  PU'pand  paper  faetorie?  fwelvi 
lud  fhrouEn  t-i  I'l®  ef  which  ar®  lneai®d  tn  fnrmer  <  on 


h.gd  been  uio  m 
hafor®  thal  time 


f  r  ma  k  .  p  g  m  ar  ji  ine 
.vv.'-  iu  tX.tS  O.anm- 
‘arturr'i  lU  \orr'a 
li;if  (iii'v  to  a  limit- 


ares*  Friland.  thrr*  in  <,.-<liria.  one  In  -  ed 


Even  Ihriugh  makers  r. 


I  The  Fellows  Tails  MiH  fr  operated  r-'^nania  and  one  in  \oih-nia  eeivrd  a  State 

'  ’inder  the  saw®  nianagpmept  as  th®  In  ilddition.  there  V>ern  two  fa®  .  manv  diffienltie 
jiriaremoni  mill,  although  Ih®  party  lorie.  m  Galieia  whirl,  were  t.  lallv  ;  t.hn  bulk  of  vas- 
J.did  net  ba\®  ruffirient  Hivie  t'l  visit  deejrov Ad  by  tb®  ipv.'dmt  armies  ;  ,-l3l  had  to  be 
'  ifbis  loeatlon.  i'lurinc  fb®  war.  In  'hat  part  of  |  ,^g,.|(gg  n, 


'this  location. 

Mill  rreducHen. 


l-biring  the  war.  in  mat  pn-l  or  |  rtnril. 
'  F’pper  Silesia  swarded  fo  Foland  .horn® 
there  ar®  two  pulp  and  paper  fa®  'only  ; 


Vroduef'on  of  the  various  Pl'H?  agrj  two  eellub'se  faClorles.  In  |  Rut  the  g rex'  .  lianges  mnU  p'.xc®  Iq  ' 

per  dav  is  as  follows  :  Last  Antue.  jh®  remainder  of  Foland  there  is  SI  I  this  respect  on  ih,  introduction  of 
tons  of  kraft  paper:  75  ton.®  of  present  only  on®  eellulos®  faetor.v  I  , ^.g^,  a  raw  material, 
sulpb'to  p.ilp.  irn  fotls  of  new  sprint  igrated  at  AVroelaw.  whieh  has  been  .p,,^  aiiempi  to  manu'aef'ira, 
pap®,  ®-n  tons  of  gronndwnod  p.ilp.l,g  operation  for  some  ihtrtv  f ^  ^  g„,p 

and  .h  tons  of  box  board  .  Brompton-  ,  is  now  prod".  Ing  .xhout  IS-fO"  j  Norw-a-  about  th®  venr 


eep.  rd  a  State  suh  'i'l.' .  '  lb®y  bad 
mep'  diffieiilties  to  contend  w  hlv  t  i;  l 
t.bn  bulk  of  vas'  ncc.l«d  a*,  raw  mate., 
rial  had  to  b®  imported  The  pio 
dlii'lbap  w’s.s  no'  Kiiffi'  ient  to  eo\c|-' 
horn®  i-equlremen'o  .and  thus  p'aved 
only  an  insignificant  part.  ! 


MEMCT 


per  day  is  as  follows 
tons  of  kraft  pup 


remainder  of  Foland  there  is  at  i  respect  on  ihf 


Ba  hK  IV  ot  e 
Bond  and  Stock  Certificate 

in 


PruLlucari 


vitle.  inti  tons  of  gi-oiiudwood  pulp.  ,gg,.  g,  eeiMjios®  annuau-  ;  Paper  cniild  no*  lae  mad®  from  ®round 

itrovetop,  lou  Iona  Of  bond  and  ktaft:  1-1,^  total  amount  of  paper  pro  ;  , 

rape.:  .  larenioni,  ko  tops  of  b..nd  I  in  FolaTd  was  ®i.oon  tors  ,n  T  T  ? 

and  kraft  paper;  .and  F*llowf,  i  alls.  ,0®,-,'  3,  eompared  with  kl'.i'fi"  In  IfL'l.  , 

:o  tons  Of  wi-.-ippiug  p.aper.  Tb®  This  reduced  produetiop  was  c.auzed  y'''*  I'"!’'’'  " 

oampany  also  has  a  'umber  produc-  p..  tp,.  f,rt  that  nearly  all  the  pulp  ,  */*  other  long®'  ano  moie  ela..ti.'  fi 
lion  ot  fair  fire,  being  estimated  at  snd  paper  fartorles  v  er®  partiall.v  !  '  on.ae'juenily  us'd  for, 

■about  ten  million  feet  uer  annum  I  ..a  fh«  a.-  anO  that  if  l''ng  period  as  filling  matter  along 


tons  of  eellijlose  annual)' 
j  The  total  amount  of  paper  pro 
'duerd  in  Poland  was  pt.oo"  tors  in 


•  lampany  also  has  a  lumber  produc-  p..  tp,.  that  nearl'  all  the  p'llp 
I  lion  ot  fair  fire,  being  estimated  at  snd  paper  fartorles  ver®  partiall.v 


vTHAL'K  .mark  KI  L! jlFRCD, 


Just  Real  Gasoline 


Pure  Gasoline  Company, 

LIMITED 


'about  ten  ml)t|oq  feet  per  annum  |  ()r.»ii  ej  od  dur'nc  th 


Batiks,  Muuicipalilies  and  Corporatiani 


was  In  (barge  of  tb®  (p,- 


HEAD  orncr 
oiTAWA.  cjnm 


BECOME 


P'AM  UEb  n 

WONTRLAL  TORitMO.  &  NET  \  o:i  i 


jcroeral  maaager  of  it.®  .oiupan:,  gniy 

.1  A.  Eolh-weli.  L  'I.  .'Smith,  .assist. 

.ant  man.ager.  and  '  ba’iet  '  .  1*  iison.  g(  pjp 

inierident  of  theijrioeion  lubsidiai'v  p  gar 
' -j  poep  gtr.el.sls  W  '  l*  mo.'*  .Xttcnfl-  r.  iqdu®l 
nt  the  p.art-  a  w»]lar®  Ihroiighout  n-ar  e 
Ijjith®  loijiney  and  provided  ibem  'vjth  jg  iroport  a  large  proper'ion  of  lU' 
'  r-,-»vy  msan?  of  »e»ing  the  piani?  in  pspor 
Operation  and  of  uje*iing  th®  opera- . 

ItJ'-ft.  i  rx 


of  Hie  (Oiupan:,  ggiv  .pilp  (Pp  treat®?!  diffieuliy. 

'T.  .'imith,  .assist.  Poland  B  annual  ronnimptioi 

bader  '  .  iison.  of  paper  Is  approximate!-  t.o.ooo  tons 
(' eion  >  ubsidiavv  j,  ggp  pp  pejg  that  un'il  the  pap® 
*  mo.-  .xt'enttv  e  jg^grir-  ha*  been  restored  to  pr® 
far®  Ihrougbout  n-ar  eopditiont.  Folapd  "HI  b®  'or.-®. 


been  partiall-  re.ttorpd  !  expeiu-ive  rag  fibres. 


f/etfJ  Offtrt 


onlv  vilh  tb®  greatest  diffieuliy.  ,  But  mean?  were  soon  devi-erlP'  hi.  i 
As  Pot8ti(j  B  annual  rent 'imption  ;  fk®  fibres  of  i'i*v<iod  ft;e!f  .-mjld  b 


9-13  King  Street  West 


TORONTO 


REGULAR  READER 


a  tons.  ;  l"'0'luced  in  such  a  fonn  ibat  Ibeyi 
papei  !  w  ould  mat  legetbei-  a  web  even 

a  pre  ,  00  the  paper  macbilie.  .and  thi'  ripr® 
;.ir.-®d  :  s®nt,r.  on®  of  ib"  zreatesi  ui'e-ntioiv? 
i.'f  Itf  ever  made  in  Hie  paper  ind'JStr'.  In 
■  stead  of  the  ed  being  ground  m® 

.  chanieal',--  and  thijs  prnkrn  in.t'w  ii 
UT.  '  bree.  (I  -w  as  tr*a(ed  '  hemirallv  and 
-,r  th*  I  thus  produced  re'IulOrC.  Tb*  fir?f 


G/>eraf»fT  ■ 


London  Pure  Gaeoline  Compeny,  Limited 
Oxford  Pure  Gaaobne  Company,  Dmited 


It  coat*  only  three  dollars  3  }C«r  tor  regular  weehly  (leilterr  tn 
a  Canadi-ao  ndgrcaa. 

THE  F1.\A-\CIAL  TIMES  PIBLISIUAG  CO.,  LISilTCIt. 

Zlcatreal. 


tJvff.  I  FOREf*T  >niSi.HT.  ^  br®?.  tt  va«  tr*a'cd  ehemiral'v  and 

- — ^ - -  I  prov  ide  tree  geedliu:*  tor  th*  I  ♦hu*  produced  .  e'lulofc.  Tb*  fir?f 

10>S1  ME??  lOi'.tl.  i  munv  *^re'fore»tAtiOn  p.or  rt.s  und®' i or  .  I'SDilc.ai-p-jlp  mil'  "  as 

FPOPllT.S.OF  IT.A  SflLT/S.  Ontario  »r®st  .■'  urterv  at  I  erected  in  l»74  vv'iihtn  a  short  llm® 

I’lustra'iv®  of  th®  Bteady  ®i-psn-  x.VilIiams  Ont  has  i'O- u  e-ifended  i  Hi*  Nor-.vegau  uaner  maktns  trad® 
♦  02  ID  th?  de.m.'’Dd  Yfiv  n^^'srnnt  additional  rcerJins  don®  ;  assumed  tb®  rh  irader  of  a  large 

rarer  !s  the*  fact  that  when  the  '-ev-  945  3*^-  beds  \  4 'seal®  ind'is  r:  v  berea?  Norwririan 

Vor'if  T*orld  entered  the  field  of  padjsr '  fpp^  were  sown,  requiring  nearly  ono  !  mflls  numbered  ooiv  aiv  (n 

rcinufacturla;  to  prer.-ide  for  Us  owa  thousand  pounds  of  sisd.  mad®  up'  H?'k.  tb®'-  had  incrca?ed  to  sixteen  in 
a«-sd?  pessimists  thought  Jt  had  over-! aimntt'’enfirelv  of  nine.  fPruce  aud  '  1  POP,  and  to  ihirt'  eigb'  .at  the  out- 


.nafeMs  the  wh^tTthrN^  ^"insrpr'^w' b^^s*.t'T  4  '  BIG  1THEEE  (OyTEAtT.  j  llEl'  ■  'N  BRIDGE  BITX8,  Rf. 

*  Vor'if  T-orld  entered  the  field  of  pa4?3r ' feet  v  ere  sown,  requiring  nearly  ono  '  riP«f  mflls  oumber»d  ooiv  giv  (n  Toronto  — It  It  reported  hera  thatLA’**" 

rninufacturln;  to  pro-.-ide  for  Us  owa  thousand  pounds  of  seed,  made  up  187P.  tb®'  had  incrca?ed  to  sixte«n  in  a  e'.nfract  has  been  closed  by  tJie 

'need?  pessimists  thought  It  had  over- 1  almost  entirely  cf  iiJn®.  spruce  aud  IPPP.  and  to  ihirt'  eigb'  .at  the  out-  Durant  inter®*'*  with  th?  Have*  hv^^r.m.nT^^'  rura^oLu  v^ 

I  shot  the  mark  m  H:at  Jt  would  ba  a  .gj-igr.  xjany  other  t  "e  seediin??  break  of  th®  world  "ar.  in  addition  cgmpanv.  bv  which  the  latter  ^ 

j’.ong  time  before  iu  consumption  1  are  produced,  such  a*  red  oak.  black  to  tb®*®.  there  ar®  nin®  pasteboard  ^,,11  supph  v.-b»®!s  for  the  car*  pro-  J  isf  (-■.H»=iir3»5 

w(v.ld  reach  tb®  mills  capacity.  Inj-amut  and  cbeetnut  At  th®  rlo.,e  mills.  Norwegian  p3i.®r-makers  have  Durant  ('ompan.v,  namely,  Jj,  J- *  k 

this  brier  p-eriod,  howe  -er.  the  T.’orld  j  of  the  year  the  nursery  had  00  band  now  directed  their  s  tentiou  slmo.?t;tb,.  Durant  Four,  the  Durant  Six.  the  ^  v®r  empar  deMslt*  ^ 


CucloseU  find 


. for  S 


tor  which  aea  l  The  Finuclol  Times  (or 

XX3XC . 


During  IdSl,  945  new  beds  -t'  x  4  '  seal®  ind'is  r:  v.  b®rea?  Norwe-irian^  ix.r-r.i.  .u-xnxvxv«. 

feet  v'-ere  sown,  requiring  nearly  one  j  paper  mills  number®*'  only  9'v  in  Toronto — It  It  reported  bora  that  ..‘Sn  * 
thousand  pounds  of  seed,  made  up  1870.  tb®'-  had  increased  t®  sixteen  in  ^  contract  h*s  been  closed  by  the  □  ?  , 

almost  entirely  of  pin®,  spruce  and  1900,  and  to  thirt'  e'S-b'  .at  the  f»ut-  Durant  inter®*'*  with  th?  Have* 


I  shot  the  mark  in  tliat  Jt  vvould  ba  a.^j-ijr.  Many  other  '-“e  seedlin??  break  ot  th®  world  "ar.  in  addition  compunv.  bv  which  the  latter 

I  long  time  b®fore  iu  consumption  i  are  produced,  such  a*  red  oak.  black  to  tbe*®.  there  ar*  nin®  pasteboard  ^.m  sqppjv  wheels’ for  the  car*  pro- 
'  wcinld  reach  tb®  mills  capacity.  In;.™-ainut  and  chestnut  At  th®  rlo.-.e  mills.  Norwegian  pai'*r-mak®rs  have  Durant  C-omnanv  nomeiv, 


has  s;'0"n  to  tbs  point  where  It*  m’.ll'and  available  for  planting  put  pose.; 


.production  ha* 

jl.y  purchase.  |  fers  and  hardwood*.  hav®  now  Increased  to  snmeHiirg  like  ^hat  there  *r®  novv  no  lees  than  46  h7d^*'(^n‘'apnUcaUon  to^th^^ 

i  N-h~«~FirFrirrRrr'i^  :  rnir'^TTn“pnpTlvrorTrR  200.000  urn*  per  annum. _ 'Durant  aiibsidiarle*.  although  only  Geological  .«8urvey.  Ottawg,  or  510 

F^rFR  iMRFiTORT.  riXr  MTLLS  FOP  T^MOlTLK  -  .  4*w  t>  t  i,  Kuixar  half  that  numb>*r  are  generally  Buildinit  VEOcouvtr 

I  The  Paiier  -Maker  s  Dirsc'ory  ofl  Vancouver.  —  This  c!'?  I»  to  get  carrle-d  on  with  Premier  .lohn  ‘'"'f- ^  recojmlsed.  racme  Huiioing.  vaocouver. 

'all  nations,  published  by  Dean  &  Son  the  big  pulp  and  paper  plant  which  and  President  Seaman  and  bis  .  .  j  '  .  «  P  Tl,.  riaanrial  Tint*  rMehea  i? 

I'-i  Kin"  Ixt  lyinden  'vV  1'  ^  has  th®  Feaman  Paner  Mill?  fonipajiv  of  (Tlatee  who  are  here.  The  mil's  wlMi  •*  '*  aaaea  inai  tn  Hive*  x,om  ine  riaanciai  jib**  rwacne*  .w 

iiust  lv®en  issued.  ’  '  i  oTlc^ao  n^L  to’^huild  in  British  Col-  get  their  power  from  Bridge  River,;  pany  is  now  Fupn’ving:  prarticallr  da**  ef  ^ope  m  Intore.xte.i 

I  This  lirectory  has  been  Issued  byiumbla.  according  to  develcpments  fn  near  Seaton  lAke.  100  miles  up  the  half  of  the  wheels  used  In  this  conn-  and  able  t»  buy  ISTegtawat  seejur!- 
this  firm  lor  over  thi'rfy  years.  j  the  negotiations  which  are  being  Pacific  Great  Eastern  railway.  1  try. 


lo  be  supplemantsd  j  9.125.450  trees,  including  both  coni-  paper  export*  totalled  7. ton?,  hut 
fers  and  hardwood*.  hav®  now  mcreaeed  to  »nmethirg  like 


directed  their  attention  ;H>mst',be  Durant  Four,  the  Durant  Six.  the 

ely  to  in  'S9  'Star,  the  Flint,  Mason  Road  Kmg.  ^  accompanied  by  geological  Vnd 


lAi.  ine  riinT.  Hoaa  fvinf.  arrompanied  by  geological  and 

In  this  connection  i-s  the  statement  topographical  maps.  A  copy  tai*.y  be 


SfasrnirTIOA'St  I®  rnnee®.-g.x.OO  n  ye^rt  $I.TS  f»r  *•»  raontKs.  tn 
Great  Britain,  13*.  n  yeari  7«.  for  *ix  maatb*.  In  Xnited  St.itea 
.  u  yi-nri  .i3.  >.*  fur  »l\  nu’itli*. 

M.nke  all  Clieque*.  Draft*  and  Monry  Order*  pariiKte  to  the 

Cogt»aoa 


tfcaxa  xria  «■  i.xwaa  ava  ctxv  x_gag  • 

Durant  subsidiaries,  although  only  Geological  Survey.  Ottawa,  or  610 
half  that  number  are  ganerally  pacific  Building,  A'adcouver. 


known  and  recoitnlzed. 

It  is  added  that  th®  Hayes  Com- 


The  Financial  Tima*  reaebca  i? 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23,  1922. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 

buildings,  c\nai.s,  docks, 

POWER  DEVELOPMENT 


Head  Office:  MONTREAL 

Branch  Offices; 

TORONTO  OTTAWA  THOROLD  VICTORIA 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.VL 


Canada’s  Big 

CANAWANASBESTOS  Cereal  Harvest Cannofbe 


Tra^lp  CoTnmi!>sionf>r  N.  n.  .tni-in-l  _•  _  1  ,  i 

ston.  Rotterrtp.in.  ivrlto-  tha(,  a  ke<'n  f  J  VP^rOSLintmLOQ  3.1  1  IllS  1  IHIO  i 

■  deelru  ip  nnw  shown  by  Scanrtina-  V  «:?1  A  . 

firms  to  import  aRbestos  prod- - - -  i 

urtBofall  kinds  from  (  ana.la.  AmonK  Markrling  of  Crop  Will  Be  Big  Task  Involving  Utillza-: 

fho  apbostoB  prodnrisj  n  doniand  aro;  .  r  xxr  _ Mnu,  Of  La., ' 

Flhro,  sfrons.  shPota  of  niilil  oard,  tion  of  Over  49  Per  Cent,  of  World’s  Markets— How  Other 

parking.  joiniinRa.  drjitifi  foltr,  paint.  Big  Wheat-growutg  Countnes  Stand — Clear  1  [linking  INeed- 

yarn.  and  rloth.  ioroimtiv-r  mat  j  ERpeciaily  For  Future. 

troRara,  tapo.  doily  mala,  and  labioi  _ _  _  —  [ 

rovena.  pipo  lagging,  powdrv,  and!  \v  .Sanfor)  I'van-^  writing  in  thp  out  of  ron.siderafion,  hnt  Western  i 

lamp  wreka.  Ifirain  Tradr  .\>wa.  aajs  ;  ranada.  If  it  maintaina  Its  preg^ent 

ffreai  Britain,  the  t’lilted  State-.!  In  ihe  crop  yoai'  lf'i.'"i  16  ('anada  arroage  and  emplo.vs  soimd  practice 

.Swlfr.piiand.  Italy  and  Belgium  have  j  exported  in  whe,ai  and  flour,  aepord-  in  its  cultivation,  .should  be  able  to 

all  h-en  m  Ihe  Scandinavian  market  ing  lo  Ihe  t  ^ounns'  returns.  2kr».inf;.-  eoiint  on  an  average  yield  of  16»4 

in  the  pa.st,  with  either  crude  asbestos  !  h.'l?  Imslp'is.  As  the  total  (  amoiian  hiishels  per  acre  and.  therefore,  on 

or  ashesto.s  profluet.s,  and  il  will,  crop  that  y(ai  was  esiinialed  at  on  areiage  crop  as  big  as  that  of 

therefore,  he  readi'y  realized  I lia i ,  42.000  Ipp-Ip'Is,  of  whirl,  |  lOi.S,  The  prohlem  presented  hy 

eomprtilion  is  keen  and  that  Can-  Ik’.ff'O  l"irliris  was  grown  in  the  j  the  above  figures  must,  therefore,  be 
iadian  , (notations  must  he  as  low  as  f’rairle  Provincn,-..  Ihe.se  figures  in- |  regarded  as  a  problem  that  has  ai- 
!  possible  in  order  to  get  business.  fhai  something  over  loo.fioo.- ^  ready  arrived  and  is  entrenching  it- 

1*  '  _  nor,  Inishels  was  lelained  at  home.' seif. 

•  Since  Ihe  dri,ni>sirc  iconlrenients  for  Beause  of  world  conditions  at  that 
inilCDCD  DAII  \Af  AV  UAC  Imman  con:  iiinpiioii.  foi-  seed,  and  lime  the  i-cal  ualnre  and  implications 
I  UUCDC.lf  ttnlLffni  nnO  for  feed  fo,  ponln.'  and  livcsfork  of  this  prohlem  of  size  were  ohseur- 
'BlAnr  DniiflTD  OnMTDAPT  I'"<  ei(iial  Iim.no, I.ono  bushels  ed  In  lOl.'l-ie  and  were  not  generally 

'  lyillUL  lUWtK  llUll  I  nnU  I  in  that  year,  it  i:-  evident  that  even  reeogni/.e,!,.  Of  course,  the  populg- 

_  more  might  liave  tieen  expoifed  out  lion  of  the  world  will  keep  on  in- 

of  a  crop  of  that  size.  Assuming  creasing  and  it  may  l,c  expp<ded  that 
CJuphec.  ..\nno,incemrnl  was  made  (),.,(  cro)>  thi.s  yea,’  is  equai  fo  the  proportion  of  wheat-bread  eaters 
;  here  that  llie  Qnelicc  Uailway,  l.lglif.  p]3,,p  ,f,p  ^.jn  increase.  Bui  the  imme- 

I  Ileal  and  I’owcr  (  oinpan.v  lias  nego-  pxpoilaiilo  snipins  at  Ihe  actual  ex-  diate  question  is.  Will  the  Lnitcd 

lliatcd  a  <f,nti-iict  with  itenasion  ni.l-lfi,  namely  2.SO,I36,037  States,  Argentine.  Uruguay,  Aus- 

:  Brcakey.  piesident.  of  .lolin  bushels.  Iralia.  India,  .Manchuria,  Algeria, 

j  Co.,  for  tlie  supply  of  a  large  amoiinl  ,,  .j  ,,  ,j  ^  before  the  Tunis  and  Chili,  he  content  to  leave 

!of  power  for  a  period  <>f  'wenly  ^shipments  of  to  C.anada  4;..2  per  cent,  of  the 

I  years  for  the  operation  of  its  plant  ,  ’  ^  ,  ,  p,  ,  Kiirope  aver,'<''ed  "orid's  markets?  And  what  about 

:  at  Breakeyville,  R«.  This  contact  ,,01,0^  po,  year.  whiU  Ru«aln  and  the  Balkan  States,  which 

i  r  Tnowl!!- world  shipments  to  all  counlrles  in  Ihe  five  years  before  the  war 
hoisepnwpi.  av,  raged  .'.Sr,  (aix.nno  bushels.  If  shipped  an  average  of  224.700,000 

;  The  Hreakey  Co.  will  extend  their  ,„oves  its  cxporlal.le  siirpius  Imshcls  per  year  and  supplied  .38 


QUEBEC  RAILWAY  HAS 
MADE  POWER  CONTRACT 


I  of  power  for  a  period  of  Iwenl.v 
years  for  the  operation  of  its  plant 
at  Breakeyville,  B.y.  This  conirac.t 
is  for  a  minimum  of  five  hundred  ^ 
liorsepnwer. 

The  Hreakey  Co.  will  extend  their 


own  Iransmission  line  to  the  <  001- |  j, ,, j„  , n^,,„(bs  it  w  ill  have  per  cent,  of  the  import  world’s  re- 
pany  s  pi,,nt  at  Bieakeyville  on  i^ie  10,2  ji.e.  of  Mie  norm.al  re-  ,(,iiren,ents?  Ilussia  may  w'a.nt  to 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  p,Q, 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

EEAD  OFFICE  IITD  YT’OEHS:  BRANCH  OFFICE  AND  WORKS  1 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Hontreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regtna, 
Edmonton,  Tenconver. 


The  Wa basso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.^ 

Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns, 


Century  Coal  Company 


J  i  hamliorn  Uivoi,  hikI  the  jinwri'  |  fnijromf'iitp  of  all  piinripal  import- 
lie  taken  as  .soon  a  sfhe  woi'k  is  cm-  eountries.  If  it  ships  all  It.s 

,  plelpd,  possibly  wilhm  the  nexl  few  |  |„s  Kiiiope  it  will  have  sup- 

;  weeks.  ,  i.lir..,  rc  g  „  r  /,f  ,,,o  wm-nint  neoHa  rif 


prrivided  l^•.2  p.e.  of  Mie  norm.nl  I’e-  qnhenients?  Bussia  may  want  to 
qiiircments  of  all  piineipal  Import-  come  hack  into  the  market  some,  day, 
ing  countries.  If  it  ships  all  It.s  as  the  Balkans  have  already  begun 
snipliis  to  I'inrope  it  will  liave  sup-  '<>  do 


taOiirdnlon  £s|mwss  Building 
MONTREAL,  QUI. 


o 


b 


V 


TELEPHONE 
MAIN  7300 


j  "ccks.  j  plied  .5.5.3  p  c  of  the  normal  needs  of  |  'i'he  United  State.s  may  obligingly 

ft  is  also  si, lied.  II, at  ihr  company  iimt  contincui.  the  normalidrop  oul  of  the  exnort  btisiness  and 

!  is  compirling  ariangements  to  In,  - |  j,,, ports  of  wl,cat  and  flour  by  the  j  leave  room  for  Russia  and  the  Balk- 
iiisli  ahoni  I'ln  horsepoyycr  in  excess  ;  I'r, ited  Kingdom  a,e  only  217.qqft,-  ans:  y,isl,alia  may  fail  to  gel.  the 

•of  present  requirements  to  Ihe  C.  U.  '  1,0,,  h,ishels,  ('anada  coutd  fill  :,ll  I  ,„illions  of  new  settle,-s  she  is  ask- 

l{.  ('haieaii  Crontenae  flolei  l,e,c,  ex- I  H|-|,)sh  orders  and  have  left  overling  fot  to  oec.upy  the  6fi.d()().fl00 
lensions  (o  wliich  are  nearing  <i)m-  n,o,e  wheal  Ilian  she  exported  out  of  acres  of  good  land  she  says  she  has 
pletion.  W'lien  flio  prcsenl  wnik  is  any  crop  prior  to  that  of  yet  unbioken:  llie  Argentine  may 

finished,  llie  Clialenu  Ui-onlen.sc  will  Contrai-y  lo  a  common  impression,  decide  to  glow  still  more  corn  and 

be  the  largest  hotel  oiier.iied  l,y  II, e  i,;,|,.ope  ha.s  lieen  inlying  more  wheat  R*”*  '"’d  'css  wheat:  India  may  lose 

[(  .U.  It.  [and  flour  dm  ing  the  past  three  years  taste  for  rice  and  niillei  and  eat 

j  -  -  -  than  Its  normal  aveiage.  in  the  a.||  the  wheat,  it  can  grow— any  ntim- 

■/ivi'  I’ltlUl'’  UPAim-'V  -'car  ending  .\,ig,isl  31,  last,  world  things  may  happen.  There 

iiwii,ii  Mni.i  i.hipmenis  to  Kiirope  lolailed  .546,-  is  no  occasion  for  alarm,  but.  there  is 

SI  Rl  U  S  STOi  h  niMM  .S,  ,;72,f,on  bushels,  and  In  .all  countries,  "ced  for  straight  and  clear  thinking. 

!  wt,  \  -tnr-1  r-  of  7inc  54 7 . 1 2(t.u0ft  Imshels.  Kven  if  inter-  "’c  rest  ol  the  world  should  dis- 

■  ,  An-iisi  national  trade  continues  during  this  I'nte  f  anada, s  claim  to  half  the  ex- 

t  were  icdticrd  ^  f'’  year  at  the  level  set  last  year,  the  Bf"’'  market,  then  one  or  other  of 

I  in  spite  of  merease^l  ptodmtinn  din-  p,, „.b|,.h  Canada  would  sup-  "m  parties  must  withdrawn  to  ten- 

!  'oi'cm.'T  ’  ^  f  ^  •  ply  would  I, e  only  slightiv  Ileciea.sed.  able  giound  or  someone  will  get 

hand.  .I.h...i  ton...  cump.iied  with  61.- 1  ,,|.nduce  this  vear  a  crop  of  heaten  in  commercial  warfare. 

:  l.l  tons  .=,x  months  a.go.  at’c  at  the  bushels  in  Ihe  I’rairie  ‘''ear  thinking  will  recognize  that 


.\'rw  York.  Surplus  .stocks  of  zinc 
were  lediiced  2.5  per  cent,  in  Aiigu.sl, 
in  Miite  of  increased  production  din- 


T^XTTT  T^TTE.T^^  "e  contract  for  all  classes  of 
■  a  I  J  II  ..  I  J  I  1^1  C  '■  Building  UnnstTiirtion:  Rank 
^  V-*  Buildings,  Factories,  HospflaN, 
Offlc*  Buildings,  Power  Houses,  Paper  Mills,  Residences,  Etc,,  Etc. 

A.  F.  BYERS  &  COMPANY 

LIMITED 

Engineers  and  Contractors 

340  UNITERSITT  STREET.  MOM  REAL,  QM.. 


j  121  tons  .=ix  months  ago.  are  at  the 
lowe.st  poini  in  three  year.;.  Dclails 
of  production  d'^livrrips  ai'e  as  fol¬ 
lows; 

Ton  ,7. 

Stork  on  h-and.  Aug.  1  . 28.(ilS 

Production  during  Angu.st  ..,.31.12:*, 


36u.iS7.o'iu  Imshcls  in  Ihe  I’rairie  ‘  lear  thinking  will  recognize  that 
Provinces  will  call  for  an  average  "lere  are  present  in  the  situation  all 
I  yield  per  acre,  oi,  tlie  offirially  esti-  elements  of  a  contliet  of  qiianti- 
1  mated  acreage,  of  only  U,’-.,  Imshels.  3nd  straight  thinking  will  not 

I  This  is  not  a  Immper  yield,  but  la  allow  itself  to  be  diverted  from  Ihe 
I  onl.v  apprnxinialely  the  average,  yield  importance  of  quantity  to  minor 
per  acre  for  the  past  ten  years.  ff  issues  of  marketable  methods. 


Electrical  Energy 

RELI.4BLE  CONTINTOCS  UNI-IMTTED 

St«  (8)  Uydro-Eler-  Avoilable  foe  u«e  24 

trie  Power  plaoU  houro  per  doy  aod  »».- 

and  larse  Stcaa  every  day.  Ho  re.  ®*®  H-  **•  ayallablo 
plaat  Reoerre.  otrletlons.  (or  all  parposea. 

FOR  POWER,  EIGHT  AND  OTHER  PURPOSES 
Generated  and  Distributed  by  the 

MONTREAL  LIGHT,  HEAT  S  POWER  CONSOLIOATEO 

Vaoofacturinfi  and  DfstrlbuctnA 

A  A  O  UteiOlMTUL  and  r%  I  ^  i 

ViAO  coMMcnciau  u»aa  DUal  06rVlCe 


Low  Rates  For  Service 


Inquiry  Reqaested,  Addrcaa  (a 

Pawer  BliL.  88  Oralq  St.  Weat. 
Tal.  Mala  4040.  Haatreal. 


To1.ll . 

Shipped  in  .Yugllet 


Western  Canada  had  had  a  bumper 
yield  ppi-  acre  like  that  of  1315.  the 
lot:, I  niittiiin  would  Iiaie  iieen  138.- 


SKES  BETTER  SALMON  rATEH. 

Vancouver.— I-atest  reports  as  fo 


ouii.uoil  imshcls.  greater  and  the  ex-  "ie  probable  salmon  catch  on  the 

Slocks  on  baud.  Sept.  1 . 2I.6_3  ||,n,-|ablc  surplus  would  liave  reached  eoast  this  season  give  a  total  of  8f'0,- 

Zinc  is  veiling  6(4  cents  (le,- pound.  |  187, oou.onii  |iii:-l,el.:.  or  over  33  per  ('("i  cai'-es  which  Is  an  increase  of 
compa.red  with  1't  ert''  ■  -'cir  agojict,  nf  the  normal  requirements  of  23n.ni'iq  cases  over  last  year.  Of  this 
and  8  cents;  two  years  ago.  hiiiiope.  Bumper  yields  may  he  left  I  total  268.000  eases  are  sockeye. 


PROFESSIONAL  CARDS 


C.  H.  CAHAN,  K.C, 

Earrister  and  Solicitor 

IKANSrORTATION  BUtU}1.4i 
i4l.  at,  James  St,;  Mootrsai. 
TeLMala  USA. 


Fboae:  Mala  Ml  NIsbt;  Bt.  t,s«ls  3816 
InvcBtIwtIons  made  for  FlnenHel  Hounas 
and  Manufacturers.  Consultations  strict* 
ly  confidential. 

H.  T.  Cowan  Detective  Agency, 

Eimiled 

11  8f.  Baoramrnt  SIrrrt.  Mont|,ral. 

B.  T.  COWAN,  Rf tired  As.«(s,«n,  Chl.f 
Detective.  Montreal,  I’re.sideiit  and 
Manager. 


CONSULTING  ENGlNEEit 

DeGASPE  BEAUBIEN 

Power  Developments 

FfaoQeM.824ft  2  Place  dWrmes 

George  Lyman 

INSURANCE  BROKER 
Lewis  Bldg„  17  St.  John  St. 
FIRE,  LIFE,  MARINE.  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

INTESTMENT  SECCR1T1E9 

EXECUTIVE  OFFICES. 

Rook  204  Ron!  Buk  BMg,,  Toronto,  Oil 


News  of  the  Mines  From  All  Over  Canada 


NEW  RECORD  FOR 

DOME’S  OUTPUT!  taking  precautions,  feEL  COAL  PINCH 


FREEDOM  V 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Enort  on  Production. 

WX  HAVE  U)CATED  *15,000,000  WORTH  OF  PLANT 

l.N  THE  LAST  TWO  YEARS  UNDER  THE  ABOVE  ^  _ 

IDEAL  CONDITIONS.  §  J 

WE  CAN  DO  IT  FOR  i  W 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


Br.  Calumbtai 

Vancouver 

Victoria 

iVInnilobu  i 

Hraiidon 

\\  limipog 

New  Urun.wli-I. 

Krodcricton 

Moncton 

Novo  .Opotla  i 

Halifax 

Uiilnrloi 

Miantford 

,  ha  Hiairi 

Nordi  Ray 

Hamilton 

Kingaton 


OFFICES; 
Kitche.ner 
l.undoii 
t  ».slia  wa 
(itawa 
I*.'tcrboro 
Port  .Arthur 
St  Catharines 
.Saiilt  Ste.  Maria 
Strafford 
Toronto 
Windsor 
Owen  Sound 
Hnebect 
Montreal 
Quebec 
Sherbrooke 
Tliree  Divers 


ICSTAKLISHr.U  1849. 

Bradstreet’s 

Offices  Throughout  the  Civilized 
^Vorld. 

OFFICKS  TAT^ADA 


f  algar.T.  Alt*.  A«ai*ou\t‘i.  It. I  '. 

Fdmooton,  Alta.  Hiimllton,  On’’. 

Iliblifn\.  N.tS.  Montreal,  Qne. 

I  ondnn,  Out.  Qiirber.  Quo. 

Ottawa.  Ont.  Toronto.  Ont. 

St.  John.  N.n.  \Tninlprs,  Man. 

Reputation  ftalned  by  Ionic 
yearn  of  vlicoroua.  eonselentloiia 
and  sneeeaftfiil  wwork. 

«|OHN  A.  FULTON 

BBperlntendent  -  MOXTRF.AL 


TNC  THtK  SKNSATION  OF  1931 
WILL  eC  YOUR  CHOICE  FOR  1022 


PATENTS 

SEARCHES.  APPLICATIONS  ETC. 

TRADE  MARKS 

DesiQNin  RKoiarePKD  in  aio.  coifwmirs 

TECHNICAL  AND  INDUSTRIAL  RESFAMCN 

HANBURY  A.  BUDDEN 

ArtVOCATC  RXO'O  U.  S.  Pat.  Attv 

CABLK  NO,  1U» 

ADDRESS  ^12DRUMM0ND  BlDS. 

'*BRrVBT‘*  MONTRCAL 


COAL 


F.R  WEAVER  COAL 

kIMITSO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAh 


.Sniiih  I’oiriipiuc  I’lriglTi^ii  i:^ 

hring  ma.rip  liy  llm  l>m„n  Mines  lo 
rrarli  l.he  ohjoi’liv,'  ol  :iH.u, in 
priHlnrlkm  fo,'  llm  niiii'nl  cali’iidur 
ypar.  By  handling  ;‘i::.h(ih  Ion,,  of  ore 
1  during  AiigiiPl.  and  lui  dm  ing  .'t;::52.- 
771  an  si, own  in  ,lii''i’1  nirb-ial  advico 
I  to  TliP  Slai'.  tliP  <'oi,ibau>  :-Pt  Hm 
I  highosf  Innnagp  rernid  .■^iiic,'  ttm 
I  mill  w  .af,  (•onvpi  l,*il  into  a  liigli -gi  ade 
1  idani. 

j  Ontjiut  from  Ihe  Itonie  for  the 
;  eight  months  ended  .Viigiird  .31.st, 

I  amounted  lo^ 2.Gti0.(HMi,  o,  a„  aterage 
•  (d  .$:i32..5i'ii  a  ,nonth.  this  liring  qt  the 
i  rate  of  :f3.33it.uuft  a  year. 

I  ,4n:,ly.sing  Dome  prodtirtion  ns 
j  from  the  e.ommencement  of  the  l•o„^ 

'  pany'.s  fiscal  year.  April  isl.  the 
'  proil,ie1ion  for  Iho  five  nninth.s  ended 
'  !  August  3t.st.  amounted  to  *1.7 11. (128. 
j  or  at  the  rate  of  .84.178.580  a  >eai' 

I  A  feature  of  achievements  on  lt,e 
Dome  Mines  is  that  the  eoinpany  Is 
i  realizing  owr  50  p.c.  net  profit  on  all 
;  the  gold  produced.  Dor  Inslanre.  on 
(he  .\,igu.st  output  of  $352,771  from 
I  33.00U  tojis  of  ore,  the  iolal  recovery 
:  amcinted  lo  .$10.63  per  lot,  with  the 
!  net  profits  estimatetl  at  a.ppioxim 
i  ately  $6  per  ton.  lit  othei-  woid.s, 
j  net  profit  reached  approximately 
,  $200,000  for  the  month,  oi-  at  the  lale 
!  of  $2,400,000  a  year,  a  rate  il,at  is 
!  actually  equivalent  to  48  per  ceut. 
of  ihe  company's  oiigintii  authmiz.ed 
capital  of  .$5,000,000.  That  is  lo  say 
that  current  net  earning.s  hate 
'  reached  a  rate  of  approximately  $t  so 
annually  on  each  of  the  couipany’s 
.500,000  shares. 

HOLLINGER  INTERESTS 
GET  IMPORTANT  OPTION 

Yancouver.  The  Timmins  inter¬ 
ests.  who  conti’ol  Hollinger  C'onsoii- 
dated  Gold  Mines,  have  seeii,-ed  ,m 
option  on  the  Engineer  Mine,  in  the 
At  I  in  di.stricl. 

The  mine  is  considered  one  of  the 
riehest  goid  piodneers  iu  the  world. 

I  The  B)-it1ah  ITivy  Council  will  bo 
I  asked  this  autumn  to  ■decide  whethe,- 
the  heirs  of  .lames  Alexander,  or 
those  of  Allan  T.  Smith,  Philadelphia, 
own  the  mine.  Both  the  men  nam¬ 
ed  lost  their  lives  in  the  Princess 
Sophia  disaster  some  years  ago.  The 
final  sale  of  the  mine  presumably  is 
contingent  on  the  same  claimants 
success  before  the  Privy  Council. 

The  option  runs  to  March  next  by 
which  time  It  Is  expected  particulars 
of  the  showing  will  he  in  hand. 

It  Is  stated  that  some  work  has 
been  done  on  the  property  and  a 
abaft  sunk  about  200  feet.  Just  what 
13xe  result  will  be  remains  to  be  seen 
but  It  Is  stated,  as  Indicated  by  the 
above  despatch,  Uiat  western  Inter¬ 
ests  In  the  property  regard  the  pro¬ 
perty  as  a  wonder  In  a  mining  w'ay, 

The  Atlln  district  Is  In  the  extreme 
Borthera  seotlon  of  BritlFh  Colum- 
hla,  dose  to  the  Alaskan  toundury. 


j  Tnionto.  Inicrcsi.  Is  keen  among 
j  hondholdcr.s  of  iJip  Black  I.akc  .\s- 
j  tip.stos  Company  .as  to  wltal  effect 
i  upon  llieir  intc’csls  of  tl,r  coming 
j  changes  of  control  of  liic  vai  inus  aa- 
1  bcfUos  companies  in  the  Black  I.akc 
i  and  Thcffnrd  dislricis  will  tiavc. 

ITnal  confirmation  of  the  taking 
over  of  tne-  BcimcIt-.MarWn  Intcrcst.s 
.at  Thcffoi’d  Mines  and  \imy  Ridge 
j  i.s  unf  obtainable,  luit  .advices  indi¬ 
cate  that  these  prop<’rties  are  l>eing 

orated  lo  cap;u'i1,y  and  Ihe  o,,tp,,t 
I  shipped  to  the  various  plaiiis  of  the 
1  M,  W.  .tohns-.Manville  Co. 

I  Hiaek  l.ake  bondholders,  if  is  ,,„ 
|derslood.  h.ive  appointed  a  t>ond- 
holder.s’  committee.  The  rnmmittee 
h.ns  been  quietly  gathering  the  sup¬ 
port  of  the  hondholdery  ;,nd  I, as  had 
for  some  time  the  support  /)f  a  ma- 
.iority.  Information  as  lo  wl,al  ac- 
ilion  is  contemplated  in  the  immediate 
I  future  is  not  oldainahle.  hnl.  no 
j  doubt,  a  move  for  possession  of  the 
1  property  will  shortly  be  made. 

iSAYS  CANADA  LEADS  IN 
MINING  DEVELOPMENT 

l/oudon.  —  In  the  riiiax’iors'  report 
c,f  the  n.  R.  Uroprietary  (New),  l,im 
ited.  a  British  company  with  head- 
quai-ters  in  liOndon,  and  with  world¬ 
wide  inte,x>sts,  reference  is  made  to 
Canada,  and  the  company ’.s  Canadian 
inlere.sts. 

"In  Canada,”  the  chairman  states, 
“there  haS' beetl  a  mdrked  revival  of 
mining  activity,  and  1  am  glad  to  say 
that  the  two  pmpertiea  In  w'hlch  we 
ai-p  mainly  interested,  either  directly 
I  or  thi-ough  our  s,ibsidiary.  the  Hu-j 
rnniau  Belt  Company,  have  made 
j  gratifying  progress.  The  Keeley  SIl-j 
I  ver  Mine  started  pwducing  in  June! 
j  last  ypysr.  and  hy  the  end  of  the  year 
wa.s  anina'iy  sixth  in  the  list  of  sil-l 
'ivr,  p,-oduc(?Vs  in  Ontario  over  file 
whole  year.  The  ViiKind  North 
Thompson,  which  adjoins  the  Hollin- 
ger  5Iinp.  is  deepening,  its  shaft  fo 
1. (too  feet,  and  it  is  noticeable  that  not 
only  was  the  bulk  of  the  new  capital 
needed  subscribed  -fTeely  from  Am¬ 
erica  and  Ganada.  but  the  whole  of  it 
was  offered  from  more  than  one 
source.  Nowhere  In  the  world  at 
the  present  time  is  gold  mining  mak¬ 
ing  more  rapid  and  satisfactory  pro¬ 
gress  than  in  Ontario,  and  we  are 
fortunately  in  the  position  of  being 
In  close  touch  with  developments  on 
the  different  fields.” 

SOUTH  LORRAIN  FIELD  FIGHT 

Cobalt..—  A  fight  Is  understood  to 
be  under  way  In  South  Lorraln  for 
property  ahown  to  have  good  pros^ 
pects,  although  Imposelble  to  get  any 
one  Interested  Kt  all.  This  Is  a 
direct  rasult  of  remarkable  develop¬ 
ment  of  Keeley  Mlnee  and  frontier, 
as  well  aa  of  other  properttes  of 
Mining  Corporation,  where  possible 
richest  allTW  ore  taken  out  in  the 
North,  yew  by  year,  has  been  re¬ 
ported. 


Timmins,— The  pinch  of  the  coal 
I  strike  in  the  United  Slates  is  making 
it.self  felt  thrnnghoiif  Northern  f)n- 
:  ta,'in,  and  tlie  flollinscr  ('on.soiWat- 
I  ei|  Gold  Mint:s  with  all  its  millions 
'  in  gold  is  compelled  io  send  men 
1  into  the  hush  fo  cut  wood  for  fuel 
I  The  situation,  of  course,  is  one  that 
I  w  ill  not  seriously  embarrass  the  Hol- 
I  linger  and  will  not  Interfere  with 
general  operafion.s.  The  motive 
power  used  at  the  mine  is  hydro¬ 
electric.  energv .  while  fuel -oil  is  now 
I  in  general  use  in  the  Macksmiih 
shops  and  in  the  refinery. 

At  the  same  time,  the  process  of 
recovering  gold  must  he.  continiio,i8, 
as  is  implied  in  the  name  of  the  pro¬ 
cess.  namely,  continuoii.s-countcrcnr- 
rent-decantation.  For  this  reason, 
the  company  finds  it  necessary  to 
hold  an  auxiliary  plant  iu  readiness 
lo  keep  the  equipment  in  motion  at 
s,ich  time  as  the  hydro-electric  en- 
ei-gy  fails,  as  in  the  case  of  electric 
I  storms,  etc. 

I  This  auxiliary  plant  consists  of 
[steam  boilers  and  air  compressors  in 
the  operation  of  which  cnal  Is  used. 
Tn  case  of  necessity,  wood  fills  the 
requirements  -henee  the  fact  that 
the  Hollinge,-  is  fighting  llie  coal 
famine  successfully  by  sending  men 
Into  the  bush  with  axes. 

The  Mclnt.vre-Porcupinc  is  stated 
to  also  find  it  necessary  fo  make  ar¬ 
rangements  10  combat  the  coal 
shortage,  while  at  the  Home  Mines.’ 
the  management  is  in  the  fortunate 
position  of  having  its  entire  winter 
supply  on  hand,  this  provision  hav¬ 
ing  been  made  some  time  ago. 

PRoFsiNGlraris 

MADE  IN  NEW  ONTARIO 

■Winnipeg.  --  The  strike  of  silver 
I  made  at  Red  Lake,  just  over  the 
I  Manitoba,  boundary,  in  New  Ontario, 
promises  to  be  second  only  In  im- 
I  i>ortance  to  the  strike  of  silver  In 
Gobalt. 

Indications  are  the  field  Is  even 
bigger  thaji  Cobalt's  and  the  samples, 
although  they  do  not  so  much  as  did 
the  first  brought  out  from  Cobalt. I 
j  run  from  500  to  1500  ounces  of  silver 
per  ton.  and  In  the  opinion  of  'W.  j. 
Trethewey,  the  well  known  engineer, 
the  best  veins  are  yet  to  be  -uncover¬ 
ed. 

^Jready.  news  of  the  find  has^ 
leaked  out  an-d  many  proeiJectors  are ! 
heading  from  Wlnnli>eg,  Cobalt  and  I 
other  centres  from  Grand  Trunk! 
points  just  ‘over  the  boundary,  up! 
English  River  and  Hudson  to  stake! 
claims,  Som-e  faw  who  early  learned 
particulars  of  the  dbicovery  are 
already  on  the  spot. 

Were  It  not  for  the  fact  that  the 
season  Is  so  late  It  Is  deejared  that 
a  camp  would  spring  up  there  this 
fWl  that  would  rival  Oobalt  In  the 
eeirly  days.  Opinion  Is  that  In  the 
spring  there  will  he  an  tinpiv- 
oedented  rush. 


L.  R.  Steel  Company  Is  Now 
Favored  by  More  Stable 
Conditions  in  Merchandising 

Ready  to  Enjoy  the  Full  Fruits  of  the  Past  Two  Years’  Constructive 
Work — Buying  Power  of  the  Public  Returning  to  Better 
Shape — Day  of  the  Full  Dinner  Pail  Returning. 


It  will  bp  nf  considerable  interest 
to  the  shareholders  of  the  L.  R. 
Steel  I  'ompany,  Inc.,  and  all  others 
I  who  have  followed  the  remarkable 
progress  of  this  great  chain  store 
!  system  in  the  process  of  it's  ni)build- 
ing  throughout  the  Dominion  of  Can 
;,da  and  the.  United  States  to  learn  that 
Ihe.  outlook  in  a  general  business 
!  way  is  most  promising  and  that  the 
]  return  of  conditions  to  normal  Is 
i  now  about  as  close  as  it  mav  be 
I  p.xpected  to  be  for  some  years  to 
!  come. 

The  winnings  of  the  ■wage  earners 
are  steadily  climbing  back  to  some- 

-  thing  like  the  ratio  to  the  cost  of 
,  living  of  pre-war  times,  which  is  a 

position  of  affairs  which  cannot  be 
I  over-estimated  in  its  importance 
from  the  point  of  \iew  of  the  store- 

•  keeper,  and  L.  R.  Steel  is  one  of  the 
:  greatest  of  that  class  in  the  countrw 
,  Settled  conditions  In  the  Industrial 
j  agricultural  and  financial  world  are 
j  the  ones  most  to  be  desired  hy  mer- 
!  chants  in  view  of  the  fact  that  steady 
!  profits  in  any  business  rather  than 
.  spectacular  figures  -which  cannot  be 
i  maintained  for  any  le-ngth  of  time. 

•  are  better  for  business  and  the 
p-ubllc. 

Better  Days  Arrive. 

Hardly  a  day  passes  b-ut  -what 

-  scores  of  old  industrial  furnaces  are 
relighted  and  the  day  of  the  full  din¬ 
ner  pall  is  close  at  hand. 

■What  this  means  to  the  storekeeper 
only  those  In  business  begin  to 
rea.llze.  The  spending  power  of  the 
'  public  -will  steadily  Increase  from 
!  now  on.  People  who  depended  for 
I  at  least  part  of  their  Income  on  divi¬ 
dends  are  going  to  have  more  monev 
to  spend  as  time  goes  on  and  cor- 
I  poratlons  refftore  the  securities  to 
i  the  dividend  paying  column.  Monev 
distributions  of  alL  kinds  are  Im¬ 
proving  and  while  the  tendency  of 
wages  is  to  a  lower  level  there  is 
I  little  doubt  that  there  will  be  a 
closer  ratio  of  wages  to  the  old  cost 
of  living  than  might  seem  at  first 
sight  probable.  It  Is  a  psychological 
fact  that  i>eopl«  buy  more  wisely  and 
are  thriftier  In  times  of  non-spectac¬ 
ular  earnings  than  when  thev  are 
earning  at  an  extraordinary  rate  when 
It  la  a  case  of  “Easy  get.  Easy  go,” 

The  return  to  better  conditions  and 
their  relation  to  the  -welfare  of  the 
I  miiifx  maat  hwva  an  Important  bear- 1 


ing  on  the  fortunes  of  a  concern  like 
the  T,.  R.  Steel  Gompany.  It  depends 
upon  the  good  -will  and  buying  abilit  y 
of  the  masses,  not.  the  classes.  If 
they  ace  prosi>erous  and  happy  the 
litcel  interests  will  prosper. 

Beady  in  Right  Time. 

The  company  Is  now  rounding  out 
•its  great  chain  si  ore  scheme  at  .a 
•  most  propitious  moment  to  secure 
I  the  best  results  from  tiir  Industrial 
!  and  financial  uplift  now  spreading 
I  over  Ihe  whole  country.  The  au- 
j  vantages  it  enjoys  in  handling  largo 
i  quantities  and  at  low  er  rates  than 
'  the  old  line  store  keeper,  which  it 
I  i.s  enabled  to  pa:4s  along  to  its  cufd- 
,  omer.s.  means  much  at  a  time  lik 
j  thi.=  w  hen  the  public  is  keener  than 
'  ever  about  getting  full  val'ie  for 
j  their  money  and  arc  inclined  to  be 
a.  little  more  discriminating. 

I  It  thus  seems  inevitable  that  tlm 
T,.  B-  Steel  ('ompany  will  now  begin 
lo  realize  to  the  full  extent  the  work 
of  the  past  two  years  -whieh  has  been 
so  largely  devoted  to  the  con-structh  e 
side  of  the  eompany'.s  business.  This 
must  inevitably  result  in  a  favorable 
!  effect  on  the  profit  and  loss  showing 
of  llie  riircent  year's  business  which 
after  all  Is  the  outcome  most  desired 
by  the  executive  as  well  as  bv  the 
small  army  of  shareholders  who  arc 
now  watching  the  pro,gress  of  the 
company  with  keener  interest  than  at 
any  stage  of  its  short  history. 

On  Sound  Basis- 

Like  all  other  enterprises  of  the 
kind  which  have  the  proper  hind  07 
I  management  the  inventories  of  goods 
j  bought  during  the  period  when  prices 
!  -were  of  necessity  in  a  very  unsettled 
j  state  have  been  written  down  to 
correspond  with  the  current  prices 
!  so  that  it  starte(Lthe  current  year's 
I  business  w-ith  0  better  knowledge  of 
.  how  it  stood  than  at  any  time  since 
I  the  Inception  of  the  enterprise.  Thus 
!  the  current  year  should  be  an  epoch 
marker  in  the  matter  of  earnings.  It 
will  also  be  of  considerable  interest 
to  shareholders  to  learn  that  the  In¬ 
ternational  accounting  firm  of  Mar¬ 
wick,  Mitchell  &  Co.,  auditors  for  the 
company,  have  recently  finished  a 
complete  audit  from  the  commence¬ 
ment  of  operations  to  Dec.  31,  1921. 
covering  the  parent  company  anc 
eight  subsidiaries,  and  expect  now  to 
famUh  aaartsrly  audita. 
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'Z'ILT.“R.nif'Fluctuations  of  Active  Listed  Securities 


1C8TH  inVMH.M*. 

Tlic  Sbarelioliicrs  of  Tlu'  Molsoiis 
Bank  aro  hereby  i^otiflcd  that  a  Divi¬ 
dend  of  TlTnKlO  Pi;il  (.KNT.  (beins 
nf  the  rate  of  twelve  pet  cent,  per  an¬ 
num*  upon  the  capital  stock  has  been 
declared  foi'  the  curreni  quarler-.  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Branches,  on  and  after  the 
SFCOND  DAY  Or  0(  TOBEK  NEXT, 
to  Shareholders  o^'  record  on  15th 
September,  1922. 

THE  ANNEAE  GE.NERAL  MEETl.SG 
of  the  Shareholders  of  the  Bank  Trill 
he  held  at  its  banking  house,  in  this 
r:t>-.  on  TUESDAY,  the  Tlh  of  NO¬ 
VEMBER  nesteat  three  o'clock  in  the 
afternoon. 

By  order  of  the  Board, 

EDWARD  C.  PRATT. 

General  Manager. 
.Montreal.  23rd  Augu.st,  1922. 

Provincial  Paper  Mills, 


niVIDKNB  NOTICE. 

Votlce  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  Pro- 
Tino'al  Paper  Mills,  Limited,  as  fol- 

.  lows; 

Regular  Quarterly  Dividend 
on  Preferred  Stock. 

Regular  Quarterly  Dividend  l'*^" 
on  Common  Stock. 

All  payable  on  October  2nd.  1922, 
.Shareholders  of  record  at  close  of 
business  September  15th,  1922. 

(Signed)  S.  F.  DUNCAN. 

Secretary. 

Dominion  Textile  Company, 

I.nilTKD. 

NOTICE  OF  DIVIDEND. 

A  dividend  of  three  per  cent.  (3%) 
on  the  Common  Stock  of  the  DO¬ 
MINION  TEXTILE  COMPANY,  LIM¬ 
ITED.  has  been  declared  for  the 
quarter  ending  30th  September,  1922. 
payable  October  2nd.  to  shareholders 
of  record  15th  September,  1922 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
Montreal.  7th  Sept.,  1922. 

Dominion  Textile  Company 

LIMITED. 

NOTICE  OF  DIVIDEND. 


TILE  COMPANY.  Limited,  has  been 
declared  for  the  quarter  ending  30th 
.September,  payable  October  16th.  to 
shareholders  ‘  of  record  September 
30th.  1922. 

By  order  of  the  Board. 

JAS.  H.  WEBB. 

Secretary-Treasurer. 
.Montreal,  7th  Sept.  1922. 
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NEW  YORK  STOCK  FLUCTUATIONS 


(Fumlihed  br  Sbvtnoa-HaminlU  &  Co.) 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  ft  Co. 


Sept.  16,  1922  Sept.  20,  1922 


The  Shawinipn  Water 
&  Power  Company 

NOTICE  ts  hereby  given  that  a 
dividend  of  one  and  three-quarters 
per  cent.  (1%%)  has  been  declared 
on  the  Common  Stock  of  this  Com- 
panj'  for  the  quarter  ending  Septem¬ 
ber  SOth.  payable  October  10th.  to 
shareholders  of  record  September 
26th.  1922. 

By  order  of  the  Board. 

JAMES  WILSON. 

Secretary 

-Montreal,  September  14.  1922. 

Abitibi  Power  &  Paper  Co 

LIMITED. 

IDvidend  Notice.  j 

-N'otke  is  hereby  given  that  a  | 

quarterly  dividend  of  one  and  three  j 
quartens  per  cent.  (1%%)  has  been  I 
declared  on  the  Preferred  Stock  of 
the  Ablttbl  Power  ft  Paper  Com-  ' 
pany.  Limited,  payable  on  the  second  I 
day  of  October.  1922,  to  shareholder.s 
of  record  at  the  close  of  business  the  ; 
20t.h  day  of  Septembor.  1922. 

By  order  of  the  Board.  , 

L.  R.  WILSO.N,  ! 

Secretary. 

THEOGILVIE  FLOURMILLS 
COMPANY,  LIMITED 

WTIDKND  XOTIfE. 
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in  arrears  Pay.  4% 


quarterly  dividend  of  three  per  cent,!  . 

together -with  a  bonus  dividend  of  icn  ;  m  st  p.  &  s.  s.  m;:;;.";;;!!:;;;'.;;!;!!!"”;;!; 

per  cent,  have  been  declared  on  the-  Missouri  K.  and  T . 

C  ommon  Stock  of  The  Ogllvie  Flour  :  vVj"'L, . 

Milks  OoTODany,  I.ltnitod.  payable  |  National  Lead  ‘ 

•Monday  the  second  day  of  October  1  Nevada  Consol  Cop  . 

1922  to  shareholders  of  record  at  the  I  N'orthpnl'padflr""."!;”!;!!;’.”";;!  !'.!!!’"’ 
close  of  business  Friday  the  twenty-'  Pan.  Amor. 

second  day  of  September  1922.  Book.s  '  rono».v'vania  R.  R  . 

<!o  not  close.  (  Pierce  Oil  . 

By  Order  of  the  Board  i 

G.  A.  MORRIS.  '  Pittaburi  Coal  . 

i  Pressed  Steel  Car . . 

SecretdH.  j  Ray  Con.  Copper  . 

September  15th  1922.  I  , 
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niTiimsi,  KOTIl-E 

THE  BRITISH  AMERICAN  OIL 

L>o  Prfif 

COMPANY,  LIMITED  ^lud^ifr"^^ 

The  usual  quarterly  dividend  of;  Te!!«*otr.^"’’!“'^ 
Fifty  cents  (5(k;)  per  share  for  the  Texts  PadSc 
three  months  ending  September  30th,  j  t’^o^pj^il^' 

1922.  being  a(  the  rate  of  eight  per  united  Retail  Stores  . 
cent.  (8%)  per  annum,  has  been  U.  S.  inddst.  Alcohol. 

declared  on  the  paid  up  Capital  Stock  i  ^  I'  steel*"  - 

of  The  Company.  •  :  '  bo.,  pref  . 

The  above  dividend  is  payable  Uuh  Copper . 

October  2nd,  1922,  to  Shareholders'  w^tingh^se  ' 
of  record  at  the  close  of  business  on  i  wniys-Ot-eriand 
the  27th  day  of  September.  1922.  In  ■  Wii»>n  Packing  Co 
fronsideration  of  United  States  and ' 


INVESTMENT  RETl'BNH 


Dom.  Textile . , 


cheques  to  United  States  Sliarehold-f  hers  of  the' 
ers  will  "be  issued  on  The  Buffalo. 

Trust  Company,  Buffalo.  -N.  Y.,  and  i  .\gbe»tos 
to  Canadian  Shareholders  on  the  ‘  Do.,  Pref 
Royal  Bank  of  Canada.  Toronto,  j 
Ontario.  ^  :  Can.  Cement .  .  . 

Share  Warrant  holder.'!  will  please  ■  Do^  Pref 
present  coupons.  Serial  No  to  the  '  cJ”;  cotton.*^™ 
Buffalo  Trust  Company.  Buffalo.  N. .  Do..  Pref 
Y.,  on  or  after  October  2nd.  cj"' p^?' r'”’' 

By  order  of  the  Board.  |  oom.  Briiig7 

A.  L  BLl,SWORTH  } 

Secretary,  i  Do..  Pref 
Toronto.  September  18(h.  1922.  |  Dom.  steel, 
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INAtTIVB  KEfTBITIES 

Supplied  by  Kippen  4-  Company,  Montreal 


Canada  Machinery  Corp..  Pref 
Canadian  Connecticut  Cotton 
Common  Clasa  A 
Canadian  Consolidated  Felt  .Pref. 
Do  .  Common 

Canadian  Fur  Auction  Sales,  Pref. 

Do..  Common 
Cassidys  Limited.  Common 
Cooksvilla  Shale  Brick  Companj , 
Pref 

Do.,  Common 
Conaumara  Cordage,  Pref 
Do.,  Common  . 
Dominion  Linens,  <k>mmon 
Dominion  Manufacturers,  Pref 


Div. 

Rate  Price 


Do..  Pref .  8  100 

Return  '  Lake  of  tha  Woods .  12  165 

8  57  i  Do..  Pref  .  7  112 

8.38  1  Laurentide .  6  94.' 

6  77  1  Maekay  . .  6  100  . 

9  10  !  Mtt.  Cottons .  6  92!- 

8  00  I  Do..  Praf  .  7  10.5 

7  14  Mtl.  L.H.  *  P  .  5  971 

7  69  I  Mtl.  Tramways  10  162 

7  40  '  NaVI  Breweries  (Par  value 

8  81  1  *25) . 4  55 

7  31  Ogilvie .  12  266 

6  84  i  Penmans  .  8  119 

4  87  t  Do..  Pref  .  6  9.1 

.7  76  rShswinigan  . 7  1131 

/  8  10  j  Spsniah  River  . •....  7  95 

7  00  Do.,  Pref . 7  104': 

9  .33  I  Steel  of  Canads  .  7  76 

7.59  Do.,  Pref  .  7  100' 


Loews  Windsor,  Pref 
'  '  > .  Do.,  Common 
~  Peter  Lyall  &  Sons  Construction 

'  ii  7%  Pref . 

,  J  I  Marconi  Wireless  Telegraph  of 

•*  Canada  .  1 

_ _ _  Mattagami  Pulp  &  Paper,  Prt  f 

Montreal  Loan  &  Mortgage  _  ■ 

7  0]  National  Drug  A  Chemical  7‘i 

6  86  f/®' .. 

7  oO  Do.  e  Common 

00  Northern  Mexico  Pow#^r  Sc 
7  27  Development.  Common 

6  25  Northern  C*n*d*  Pov.er  Limited. 

e  Qi  Northern  Ont4rio  Light  &  powrr 
6  00  6%  . 

6  46  Do.,  Common.. 

Nov»  SeotU  Trtmwoye  4  Power 

r>  10  Common  . . 

g  Ritz^trlton  Hotel, Pref 
St.  Lawrence  Brick 

7  #57  Sherbrooke  RaUwm>'  4  Powrr 

A  52  Company  . 

g  72  Standard  Clay  ProdorU.  Com- 

6  45  .  . 

g  j4  Trinidad  Electric 

7  80  Wallace  Sandstone  Quarnerr’'’’" 

6.73  it ed,  Pref . 

9  21  Do.,  Common  . 

6  93  West  Kootenay  Power  Pre'f 


Abitihi  . 

lAtl.  bgr  . 

I  1)0.,  Pref . 

:  B’lona  . 

Bel)  Tel . 

Bird  p  . . 

Braail  . 

B.  C,  F . 

B.  K.S  .  . 

1st  Pref, . 

2nd  Pref . 

B. .  F.  N  . 

I)o.,  Pref. . 

C.  Bre’d  . . 

I  Do.,  Pref. . 

iC.  C.  &F  . 

t  j  Do.,  Pref. . 

C.  ('em  . 

Do.,  Pref, . . , . . 

r.  F.  4  F . 

C.  S.  8.  L . 

Do.,  Pref . 

C.  G.  El  . 

Do.,  Pref . 

C.  Loc  .  . . 

Do..  Pref, . 

r.  P.  R . 

C.  Salt . 


20  C.  Sm  . 

65  C. (ias. .  . 

!  Cr.  Res  . 

.  i  Cr.  ’«  N . 

*8*1  Det.  IT.  . 

;  Dome  . 

62  D-  . . . 

D.  C'l.  p . 

18  95  I  D.  Tgh . 

02  I  G.  T.  p. . . 

112  III.  T.  p  . 

K.  F.d.  H . 

51^-  L.  W'da  . 

99  '  La  Hose  . 

M  'Way  . 

49  Do.,  Pref . 

3  Map.  L  . 

I  Do.,  Pref . 

49  I  M  'In'p . 

9  I  M  'arch . 

Do..  Pref . 

r,i  ,  Nip.  M . 

12  ;N-.s..s . 

Ogilvie . 

.VO  '  Do.,  Pref 

2  '  Pac.  B  . 

I  Do.,  Pref 
95  I  Perm’s. 

20U  '  Do.,  Pref 
2  40  Et.  U.  R 

Do.,  Pref 
*  *  '  Prov.  P 

11*  Do.,  Pref 
2  !  Q.  L.  H,  P 

I  Rogers 
Do.,  Pref 
,2>x  R.  M.  C 
\  Do.,  F'ref 

S. -Mas  . 

Do..  Prrf 

2ij,  Sh.  Wh. 

1  jz  i  Do.,  Pref 
,  Span.  R 
Do.,  Pref 
105  'S.  ofC 

Jg7i  I  Do.  Pref 

fi,-'  iTor.  Ry . 

86  . 

Tri-<..  p  . 

Turk's  . 

OR  !  Twin  C  . 

in  ,  w.  c.  F  . 

win.  Hy. 

Do.,  Pref 
Banks, 
cal.  C  m  cc 
ARkpd  I  Bo'"'” 

]0  I  Imperial  .  .  . 

M  'Is’ns  . 

Motre’al . 

! ! , !  lb  ova  S . 

Royal  . 

71.^  Stan’d . 

I...  T. 

C.  Perm . 

23'.4  H.  &  E  . 

4'/4  Do  .  20% 

....  Nat.  T  . 

T.  G.  T . 

"  ■  -  Bonds. 

-  C.  Bro’d 

•  •  •  •  C.  Cem 

•  ■  •  •  C.  S.  S.  L 
•••■  C.  Loc. 

•  •  •  C.  C.  *  F 

•  f).  Coal 

D.  Can 

I  y,  Can  . 

i  D.  Iron . 

„  ,  '  Ogilvie  . 

,  Ser'  ‘B’ . 

I  Penm's. 

'  H  Pt.  R.  R 
P.  of  O 

•2  I  S.  Coal  . 

'  S.  of  C .  . 

18  L'niistpd.  •*' 

50  I  B.  A.  O  . . 

'  B  'pton . 

..  i  Blit  L . 

I  In.  b 'da . 

,  D.  F  to . 

12  ;  D.  Glass . . .  . 

42  1  D.  P.  i  T . 

i  Do.,  Pref . . . 

65  ;  Holl.  C  . . . 

21  Imp.  O 
L.  Shore 

.  Msed  . 

20  Mut.  O . 

N.  S.  O  . 

Do..  Pref . 

P  .Met . 

R'rdon  . 

1st  c.  p  . 

50  R.  S.  p . 

.S.  CosI  . 

60  Tk.-Hu . 

15  V.  G.  *  O  . 

W.  As  _ 


TOBONTO  STOt  KS 

.Asked 


>F.)V  YORK  4 DTTON  i;\(  iiANCiE  PBirKfS  I  niVinFND  NflTIPFS  FTP 

Supplied  hv  .lenks.  (iwvnne  &  Co.  LSI  V  IL/CDIL#  JIL/ 1  lYeEO, 

'll  '1  if  PENMANS  LIMITED “ 


f:,i  SuppH4*d  liy  .lenks,  (Jwynne  4  Co. 

i\*  Opoti.  High  Low  ('toeing 

I**  January  .  .  2I1U  'Jlo.")  2102  2102  07 

.  •*  March  .  'JUK  21(52  2102  2102  06 

•  J  .  May .  2140  2155  2007  2097  2101 

July  ...  2115  2183  2080  2080  trading 

.|e  Otober  _  2l«i  2151  2102  2102-04 

Q  Doccmlver  .  2155  2171  2120  2120-25 

Spot  Colton.  21  30  down  26. 


iuvii)i:?n>  yoTiCE. 


siyv  TORH  <  riiR  PKK 


jio'  Slock. 

42  I  Alalvuma  Traction 
92  I  Br.  Am.  Oil  .... 
241-1  i  Tobacco 

■)g  Hr.  Controlled  Oil 
741^  I  (Tarib  Syndicate  . 


('itioa  Servico  com .... 

(Jillett  . 

(JulfOil  . 

Humble  Oil  . 

Imperial  Oil . . . . 

Int.  Peti  . 

Magna  ('onper  . . 

Magnolia  I’et-e .  . . 

Maracaibo  Oil . 

Mutual  Oil.  . . 

Merritt  Oil  . 

.Sag.  common  . 

Sag.  preferred  .  ..... 
Simms  Fete  .  . .  , 

Stand.  Oil  of  Indiana  . . 

Stand.  Oil  *»f  S.Y . 

Stand.  ( hi  of  Kent . . . .  , 


Notice  is  heroby  given  that  the  fol¬ 
lowing  Dividend.s  have  been  declar¬ 
ed  tbi.s  day  for  the  quarter  ending 
•ked  October,  lf)22: 

21  On  the  I’refcrrtd  Stock,  one  and 
one-half  per' cent.  (11^%)  payable  on 
lii  *  the  1st  d.iy  of  November  to  Share- 
6'4:  hoblerr.  of  record  of  the  2lBt  day  of 
"lo  Octol'cr,  11122. 

On  the  Common  Stock,  two  per 
cent.  (2"'r)  pay.nbic  on  the  15th  day 
31%  of  November  to  Shareholders  of  re- 
cord  of  the  Ith  day  Of  November, 
20  1022. 

",  l!y  Order  of  the  Board. 

.j  *  r.  B.  UOBIN.SON, 

•3  Secretary-TrcaHiircr. 

.Montreal.  IKlh  September,  1922. 

Southern  Canada  Power  Co. 


I  MONTREAls  I  MsISTEn  SM  I  RITIKS' 

!  A.skftl  Hid. 

'  Argfinaiit  .  4K 

Hritish  Oilftrlda  Voting  T .  I  '  k 

I'rfOitf-nar  Hrcjvf.'-ir^ .  <>.’> 

Hollingor  .  I.'l  70  l.'l  6.5 

M.iiltagnmi  Pulp.  Prrf  10 

Minimal  Tramwaya  .  16-  , 

i  Nntiimal  Hrirk  t'n .  t> 

l»o.  I*rrf  \:,  ;»•» 

I  SagUf-nHy  f’ulp  .  I  ’  .  ! 

J  St  \1aurtrr  \’all.  (,'i>t1.  Hda. .  ,  K2 

,  \VhHlrn  I’ulp.  l*rrf  ,  .  20 


I  N.Y.  7;X4  IIA\CiE  R.4TE 

'  Thnr««dHy.  Srpt .  Itih  .  . 

*1^  ,  l•■riday.  Sf^pt.  I.'jth  ... 

I  Saturda  - .  Srpt .  iMii  . 

Mf.nday,  ."•'ipt.  IHfh  . 

Tuesday.  Srpt .  UM  ii  . 

*  1  WrdiU'sda.Y.  Srpt.  20th  ...  . 


IA(  lUM.K 

s  supplied  i>y  L'niun  Hank  of  t  anada. 


21  I  Swif7.frland 


Ki  .‘  DIVIDL'NDM  l)E(  LAIU:i) 

7  Wahassn  t'otton  1  Ort. 

'  liofninifin  GlaK*.  (*um  I'v  Ort.  2 

1  1  )o  .  Prrf  I  *4  ( trt .  2 

i  Shrrwin  W'illiHms  (.*o.  of 

(’atiada  l.inntrd  .M^  Srpt.. 30 

I  Do..  Prrf  P  Srpt .  .30  Srpt.  1  .* 

^  Molson’s  Hank  H  (Jrt.  1  Srpt.  I' 

i 'Mir  Motitrral  <  ify  and 
■Jl  Dii^t.  Savingx  ifank  iii2..>0Ort.  2 

'flu  KaKtrrn  ’I  rtirt  Co.  2Cj  Ort.  2 
''  Tramwayn  Co. 

j  Dobs  2«;^  Ort.  I 

■Crnt.  Canada  l-oan  4 
I  Saving-  2*;.  Ort.  2 

1  I  Can.  (/rnrral  KIrriric  .  P^  Ort.  2 
d  I  Do.,  Prrf  ()rl.  2 

7  '  Prov.  Paprr  Co  P  ^  Ort.  2 

.  I  Do.,  Prrf  p4  Oct.  2 

I  Katlona)  Hrfv.rrira  $1  Ort.  2 

;  Do..  I’rff  p4  (^pt.  2 

qo  '  Hrll  Trirphonr  Co.  of 

(’anada  2  Ort.  14 

7j,,,  ,  iJom.  Canrirr.**.  Prrf.  1"4  Ogt.  2 
n  “  National  TruM  ('o  3  Oel.  2 


UI\IOK!SI>  XOTfCB. 

dividrnfl  of  oii^  and  on^-half  pt'p 
(lUrV)  on  the  PRKFERRLD 
STOCK  of  NOPTHNUN  CANAD.X 
DOW  i: IT  (*OMPA\’V.  IHMTTKD,  ha.s 
loon  drt^larcd  fur  thr  f|U<*irtot  ending: 
S'  ptcinbor  .701  h,  1922.  pdyablr  (Jclobcr 
iMh  1022.  to  8harr|M)ld<'rf»  of  r<»rord 

30th.  1922. 

I’:,  "rdor  uf  the  Hoard. 

U.  C.  HASKELL. 

Seer  e  tar  y-Trca  surer 
.Mnniirn!,  September  16th,  1922. 

Ihvidrnd  No.  11. 

Iin  lltE.Mt  NI  HllER  102 

Hollinger  Consolidated 
Gold  Mines  Limited 

(•*.>o  IVrsniiul  I.ioblUty”) 

(No  I’oi'KOiial  I. lability.) 

.\  dividend  of  1%  on  the  paid-up 
siocU  of  I  lie  Company  has  been  de¬ 
clared  payable  on  the  7th  day  of 
OelolM-r,  l'iL’2.  on  which  date  cheques 
will  be  mailed  to  shareholders  of 
record  at  the  clo.se  of  buslne.ss  on 
the  3L'nd  day  of  Seplembev,  1922. 

Dated  the  I.'jth  day  of  September, 
J922. 

D.  A.  DUM.AP. 

Treasurer. 

montreaItramTaTs 

COMPANY 


‘  '’'■P'  “  \NM  AE  GE.YKRAL  MEETLVe. 
r,  ]'^  Notfee  Is  hereby  given  that  the  An- 
2  Sppi!  15  nnal  General  .Meeting  of  the  .Share- 
2  s.pt.  1,5  iiolders  of  the  Montreal  Tramways 
2  KopI’  I'!  (joinpany  will  be  held  at  the  Com- 
2  k-pi.  15  pany';;  Offices  Street  llailway  Chsm- 
I'l  Srp(  23  Street  West,  at  tweli^ 

2  18  o'clock  noon,  on  Tuesday,  the  26th 

1  s^’’!  -'O  Septeraber,  1922. 

I  .s:p(!2i)  The  Transfer  books  will  be  closed 


”  V  i  *"'**-' '?•<  roi.  I  s^pc  21)  The  Transfer  books  will  be  closed 

.,7'  '  Mfwi  iniiia  Kirctrii- (’»  IQ  Oc'.  2  s<>pu  23  trnm  the  6th  dav  of  September  to  the 

r,;!  250.  day  or  September,  both  days  in- 

,1,,  l,aurt.r,tidf  I'-j  Ort.  2  Srpt.  23  HuSiVe. 

9,  Winn, prg  Elect.,  pr.f  I'i  Oct  I  S<pt.  18  Board. 

7l  I  lmp'*rial  Tobacco,  ord..  l,-2  S^pt.  28  •*.  DfirinT* 

(jff  I  Do.,  Pr«  f  . I  S«*pi.  JO  ....  ...  PArivlvK  DL  DEE, 

7g  J  Banqur*  Provinrialp  2*4  Oct.  2  Srpt.  15  Secretary-Tr€4lSUr6r. 

/)/.  •  I  Duin.  Textile  Co.,  cono  Oct.  2  Srpt.  .15  .  .  la.vo 

'  Do.,  Prrf  JU  get.  16  Sept.SU  Au^iUSt  21sl. 

Illinois  Traution,  prrf  .Pi'  Oet.  1  Srpt.  16  — 

iir^  AJddYtRrp.. prrf  i  Canadian  cottons 

..  .  i  Canadian  (N)tlon»,  pref. .  ly^  Oct-  4  Sept.  28  «  T%i4¥^T^T*\ 

18  ■  Do.,  Com  2  Oct.  4  Si^pt.  26  LlMlllJ^lJ 


w.(,  Laurfr.Hde  Pji  Ort.  2  S^pt.  23 

q4  Winnipf-g  pr<f  Orl.  1  S^*pt.  18 

74  Imp'*rial  Tobacco,  ofd..  l*-2  Sept.  28 

I  Do.,  Pn  f  ...  3  S«*pl.  .30  .... 

7g  J  Banquo  Provineialp  2*4  Oct.  2  Srpt.  15 

10(1  •  \  D<>tn.  Taxtilfc  Co.,  corn  .3  Oct.  2  Sfpt.  .15 

'  Do..  Prf'f  \H  yet-  16  Sept.  30 

Illinois  Traution,  pref  Pi'  Ort.  1  Sept.  16 

32>j  Ottawa  power. . lU  Oct.  1  Sept.  28 

32  Abitibi  P.  4  P..  pref  1?4  Ocl.  2  Sept.  20 

..  .  i  Canadian  (N)tlon»,  pref. .  ly^  Oct.  4  Sept.  26 
18  Do.,  (.'om  2  Oct.  4  Sept.  26 

16  .1  Goodwine,  Ltd.,  pref  .  .1^4  Oct.  2  Sept.  20 

I  Banrjue  Nationaie  1*2  Nov.  2  Oct.  IG 

21  i  West  Kootenay  &.  L.  P., 

HI  I  Pref  V  .  !*♦  OeU  2  Sept.  27 

12  85  Woods  Mfg..  prof  P4  Orr.  1  Sept.  22 

110  (‘anada  Oment  P«.  Oct.  16  Sept.  30 

2  73  Allan  Brick,  pref  2  Oct.  16  Sept.  30 

Interprovinc’al  Brick. 

11  Pref  1*4  Srjx.  30  Sepf.2.> 

2  05  Intcrprovincial  Clay,  pfd.2  Sept .  30  Sopt.2.6 

3  .30  Southern  Can.  Pow.p  pfd  Py  Oct.  16  Sept.  30 
3.^  Holt.  Renfrew  4  Co.. 

.'0  Pref  I  ..  1*4  Oct.  1  Sept  28 

I2«^  1  Bell  Telephone  Co.  .  .2  OcC  H  SepC  23 

I  ,\phi-itos  (/orp  .  prrf  .IJ4  Oct.  15  Sept.  1 

18  I  l)n.,(*'mi  .  p3|  (>ct.  1 .6  Se|]M.  1 

H*'  1  (ioulds  Mfg.  prof  144  (Jet.  1  Sept.  20 

I  |)o..C.om  l‘ti  (Vt.  I  Sept.  20 

j  Sna» jnikiin  W  4  P.  (*o  I*'!  Oct.  10  S<‘pt.26 


Oct.  16  Sept.30  AU^^USl 

Oct.  1  Sept.  16  — ■a^^— — 

i  CANADIAN  COTTONS 

(S'c'v  4  aie  LIMITED 

Oct.  2  Sept.  20 

Nov.  2  Oct.  IG  - 

Notice  ia  hereby  given  that  a  (Quarterly 
(Jet.  2  Sept.  27  Dividend  of  One  and  a  Half  per  cent. 
Orr.  1  S^pt.  22  has  been  declared  on  the  Preferred 

Oct.  16  Sept.30  i^hares  of  this  Company,  payable  the  4th 
Oct.  16  Sept.30  day  of  October,  1922.  to  Shareholders  of 
record  the  26th  September. 

-m  O'  S<\eo  that  a  Quarterly  Dividend  of  Two 

nrt  1-.  has  been  doclar^U  on  the 

*  ^  “  CmnniQH  Shares  of  this  Company,  payable 

Ort  1  ''Uni  oa  ihe  Dh  dey  of  October.  1922,  to  Shareholder# 


IJ4  (Jet.  15  Sept.  1 

P  3,  Oct .  1 .6  SepM .  1 

144  Oct.  1  Sept.  20 

1*5  (>ct.  I  Sept.  20 


Sept.  23  record  the  26(li  Beptembor. 


irder  uf  the  Board. 

A.  BRUCK. 

Serrelat.v-Treojui'er. 


Oct.  10  S<‘pi.26Mmiirrftl.  ;oth  September.  1W2. 


K 

J 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23,  1922. 


BRITISH  EMPIRE 

Fir*t  Preferred 

I  /k  CCORDING  to  the  balance  sheet  of 


According  to  the  balance  sheet  or 
the  British  Empire  Steel  Corpora- 
price  this  tion.  the  company's  assets,  after  deduct- 

Stock  affords  '"S  goodwill  are  equal  to  over  $500  per 
share  on  the  preferred  stock  outstand- 

a  return  of 

IN  THE  FIVE  YEARS  ENDED  1921 

gc,  combined  average  earnings  of  the  con- 

stituent  companies  of  the  British  Empire 
Steel  Corporation  were  equal  to  over  six 
times  the  dividend  on  the  present  outstanding  preferred 
stock. 

THIS  STOCK  is  listed  and  dealt  in  on  the  Montreal  Stock 
Exchange. 

Send  for  our  SPECIAL  BULLETIN 

McCuaig  Bros.  &  Co. 

KSTAnUSHKU  11198 

Members  of  the  Montreal  Stock  Exchange 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Sts. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


CAN.  WOOLLENS 
PASS  DIVIDEND 


The  announccmern  which  comes 
from  Peterboro  that  the  directors  ^ 


('A>  AI»A  HI  Vl  lt  OK  TIN  PLATK 
AM»  l!l  MATITK  IX  LOXDOX. 

ra>n(loii.  Canadian  buying  has 
suddenly  crcDfcd  up  in  the  metal 
market  and  has  become  a  feature 
in  dealing.^.  llecently,  the  Do¬ 
minion  has  taken  quantities  of 
Cuinber’and  hciiiatile.  The  Cnited 


had  passed  the  prefernsl  dividend  of '  |  States  has  also  been  a  notable 


Canadian  Woollens,  Diniited,  came  as 
I  more  or  less  of  a  .surprise  to  the 
.''treet  here.  The  shares  are  listed 
on  the  Montreal  exchange,  although 


buyer  while  sizal)1e  orders  have 
been  re,eei\'cd  fr.un  the  Continent. 

Canadian  buying  has  also  been 
a  factor  in  (be  tin  plate  market, 


they  have  netver  been  much  of  a  fac- !  |  the.se  orders  having  been  of  fairly 


tor  in  the  ti'ading  .since  tbe.lr  calling 
I  some  lime  ago.  The  stock  is  7  per. 
cent.,  redeemable,  cumulative  pre- 1 
ferred.  I 

It  was  stated  after  the  meeting  tha; 
while  the  dividend  requirements  have  : 
been  fully  earned,  according  to  a  I 

statement  g«ring  forward  to  share-  . .  . . 

holders,  it  has  l>een  deemed  advi.siible  •  C  il.  IIK  I  I  keep  its  earnings  well  up  to  e.xpccted  I 

that  the  company  should  strengthen  ilOSSlD  Ol  1116  W 66k  levels. 

It.s  cash  position.  This  is  particular-  r  I  v.,  „„ 

. .  I  I  he  /leclararion  of  the  bonus  on, 

y  desirable,  .t  is  said  at  the  present  - ^  I  accompanies  the  regular 

I  time  on  account  of  the  worlds  un-  TIJfl-;  (  IIAXilv  TKOKBLKS.  :  ^narterly  dividend  of  G  per  cent.  , 

fhf>  Mnmiai  mnotinnr  ih^  ronnrt<  Announcement  made  by  the  New;  anticipation  of  the  fIe<*Iaration 
I  At  the  annual  mc^tin-,  .)  ^.^^iYoi’k  S'oek  Cxcliange  that  that  :*x- :  the  stock  advanced  here  to  a  new 
were  iinamniously  conf.rmcd  and  the  ,  i.xcnange  ui.ir  roar  v  ip,-ni  for  •t.n  ve-sr  well  above  ' 

niH  Uonrri  r/aiootori  •.«  follows-  i  change  Will  reverf  to  staiidara  T;Sio  .  hloh  level  foi  Jie  vear  wen 

old  hoard  was  re-elected  as  follows.  .Sentenit>er  2'i  atrain  broiiehl  un  260  per  share,  this  comparing  with. 
A.  O.  Dawson,  president;  The  stock  | 

George,  first  vice-president.  and  tne  quest  on  ol  what  iiad  hettet  “e  ^ 
chairman  of  hoard;  F.  B.  Hayes,  sec- i  locallv  to  «voi.  the  divergence  |  "O^nejl  Da^^^^ 

o,.H  rvrorOionf  •  c*  p  fj  '  ol  hours  which  usually  follows  sucii  ;  oeiovv  uie  lusu 

ond  vice-president,  F.  K.  bweeney,  tr.  I  wianUarri  Timo  1=  nor  of  280  recorded  during  1020.  , 


large  proportions. 

The  steel  trprde  is  active  just 
now  iK-cause  of  the  Rastern  trou¬ 
bles.  Maker:-'  of  sjiecial  steels  at 
.Sheffield  fear  Atntrican  tariffs. 


OGILVIE’S  BONUS  j 
ADVANCED  STOCK 


'  'rite  .action  taken  liy  the  lioard  of  j 
I  directors  of  the  Ogilvie  Flour  Mills 
I  Company  when  they  met  recently  in 
I  declaring  a  bonu.s  for  this  year  j 
!  amounting  to  10  per  cent  on  the  com-  ^ 
!  moil  stock,  justifies  the  confidence  > 
I  which  the  sliect  has  had  in  this 
company  for  some  ‘time  pa.st. 

Ogilvie  has  been  one  of  the  pro-! 
niinently  and  consistently  strong! 
features  of  the  .stock  market  for  a- 
long  time  back,  as  well  as  being  one  ' 
I  of  the  highest  priced  issues  on  the  j 
Canadian  stock  e.xchange.  Despite! 

I  early  gossip  regarding  a  poor  year! 
for  the  mining  companies,  the  organ- 1 
izatlon  has  evidently  lieen  able  to 
keel)  its  earnings  well  up  to  e.xpccted 
levels. 

The  fleclara  tion  of  the  bonus  on , 
the  stork  ac:coiiipanies  the  regular 
quarterly  dividend  of  2  per  cent.  i 

In  anticipation  of  the  ileclaration  ' 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN.  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL. 


DIreci  Private  Wire  to  all  Etanclies  and  New  York 


Malcolm  C.  Osvvald 


C.  Graham  Drinkwater 


D.  Perry,  AVm.  Hanson,  I.  TJoniier. 
Kxplaiiis  Action. 


action,  as  .Standard  Time  is  non 
adopted  locally  until  the  end  of  the  I 


The  company  has  a  record  of  lib- 
r/.\pi«iiin  jti  iiiiii.  -  ,  ,  •  I  eral  bonus  disi  riliiitlons.  last  year 

A.  O.  Dawson,  the  president,  said  nionth.  T  his  Icaives  one  since  1018,  tiuit  they! 

directors  had  for  some  time  been  con- 1  "hicli  the  local  exchange  will  op^- ,  ^  make  such  presentation.  In! 

sidering  the  necessity  of  a  strong  !  or  .New  i  ork.  1  o  ;  ^  addition  to  the  regular  12 1 

cash  reserve  .and  the  news  from  the  ;  further  to  the  complication  i-i*©  ;  .  added  a  bonus  of  15  i 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


JOHNSTON  --WARD 

,,-,-11,,,,.,.  Montreal  Stot.K 
•M KMHiMi;?  Toronto  Slock  FJxchangp. 

171  St.  James  Street,  Montreal 


i  casn  reH^rve  ,ana  tne  news  irom  me  ; ^  cent,  ^va.s  audod  a  bonus  or  lui 
j  Xear  East,  coming  as  it  did  iinmedi- :  Toronto  market  wi'I  act  viith  .New  p^j.  c^mt.;  in  1819  there  wa.-i  added' 
I  ately  previous  to  the  annual  meeting,  i  Tork  in  Die  change.  j  (.„  jjjg  regular  12  an  extra  distribu-^ 

was  taken  an  an  indication  of  world  effect  of  tills  will  be  that  the  |  of  15  per  cent.,  while  in  1920  was; 

,  unsettlemcnt  which  it  would  not  be  |  local  market,  opening  an  hour  in  ad-|  o  jy-en  an  extra  10  per  cent,  in  addi- ■ 

.  advisable  to  ignore.  A  European  con-  .  ranee  of  cither  New  7  ork  or  Toronto. :  ^lon  to  ttie  regular  12  per  cent.  La.st  1 

I  flict  would  result  in  higher  iiricos  for  !  "I*!  he  more  or  less  in  the  dark  so  ■  year  only  the  regular  12  per  cent,  , 
:  raw  ■woo!  vvith  a  resultant  ■uncertain-  i  3-®  New  York  trend  is  concern-  ,vas  paid. 

,  ty  in  the  supply  of  material  for  the!  od  until  alter  elcien  o’clock  here.  The  fiscal  year  of  the  company, 

company.  He  said  that  the  woollen '  they  will  close  an  hour  in  ended  on  August  31,  and  at  the  j 

;  Industry  was  in  good  shape  and  thati  of  the  otlier  markets.  annua!  meeting  to  he  held  on  Oc- ^ 

'  aside  from  contingent  eiveiits  abroad,  In  the  pa.si  this  has  re.suited  In  a  tober  12  the  statement  for  tliat  per-. 
I  (he  future  was  extremely  bright.  slowing  up  of  local  operations  dur-  iod  will  be  presented,  an  exhibit! 

I  In  their  statement,  the  directors  'ng  the  first  liour  of  business.  The  which  is  sure  to  show  good  reason  1 

point  out:  •  '  week  will  inconvenience  brokerage  for  the  above  action, 

i  “Dividends  on  the  preferred  stock  firms  with  eitiier  Now  Xork  or  To-  -  -  j 

I  are  cumulative,  and  that  in  witlihokl-  roiito  connections,  a.s  it  will  nicaii !  ^  -j'q  .SKCI'KH  llk?3  I 

'  Ing  dividends  at  the  present  time,  opening  an  hour  earlier  in  tlie  morn-  Al’TO.MOHII.K  MKKXSES.  ! 

;  they  are  simply  deferring  payment  ing  and  remaining  open  until  both  of 

i  until  tne  future  situation  is  les.s  oi>-  i  these  iiiarkct.s  have  c'osed  for  the  Quebec.  -  rush  for  192o  autonio- 


Telephones  Main  6675-6676 

MONTREAL 


113  St.  Peter  Strett 


:l  TO  .SK(  I  KE  llk?3 

Al  TOMOHIl.E  l  U  EXSES. 

Quebec. rush  for  1923  autonio- 


Toronto 

London 

Kingston 


Moncton 

Sydney 


.SI.  John's,  Nfld. 

Halifax 

.Sherbrooke 


Direct  I'riraleAV ire  Connections. 


llartIunU  K.  MacDougah 


Robert  b.  Macllou^all 


MacDougall  &  MacDougall 


(Members  of  tlie  Montreal  Stock  Exchange) 

J02  NOTRE  DAME  STREET  WEST 

Telephone  Main  25!l — Z’i) 


I  Rcuro.  Thft  expectations  expressed  nlthonph  this  sliould  afford  them  j  Idle  licenses  during  the  past  week  is  j 
I  in  the  annual  report  with  regard  to  opportunity  of  increasing  their.  lepoiPd  l>y  the  IJirector  of  the  Au-  | 

j  the  improvement  in  business  have  business  volume  during  the  short  pe- ;  ]..icenvse  Btanch.  The  Do-  [ 

been  fully  realiwHl  in  the  two  months  riod.  jpnitment  to  date  has  granted  1.027  i 

of  the  current  fiscal  year,  and'  your  -  lioeiiscs,  u  Inch  is  an  unusual  re- 1 

directors  expect  that  this  will  con- |  KI  MOK.s  AKE  I’EKSlS'l'E.M.  I  when  , 

tinue.  it  is  hoped  that  the  share- 1  Despite  doiilifs  which  have  i>e‘'n  j  Kvidtiftly'*  Vhere  ?s^ 

I  holders  will  recognize  that  the  con-  passed  upon  the  sroi'y  fonnectii.r ,  .  '  j  ^  ^  c-irs  and  estim  tes  Xt 

Iservatire  policy  heretofore  main-  Canadian  General  LT^ctrie  and  the !  f^T  nurnSr  T  this 

I  tained  and  continnin,g  the  ^  Company  of  Hn' reach  the  7u,00u  mark  are  being, 

taken  is  in  the  best  interests  of  the  j  Lnited  .Suites  logeti.er,  the  sfor.v  ( on- i  „,adc 

'  company.”  ,  |  tinner,  to  I'eceive  a  great  deal  of  ere-  ‘  _  _ 

. . .  deru-t,  in  some  very  good  quarter:  on  I 

BETTER  SHOWING  ,  DURANT  MOTORS 

I  I  h.11  wiiw  ■■  111  w  the  .Statement  that  General  Electric  i  n 

FOR  RAIL  G ROSS NET  SHOW  GAINS  ; 

I  a  possilde  provision  for  accomplish-  _  I 

!  .  .  i  *tig  a  deal  with  Canadian  General  r.....,.,,..-  I 


DURANT  MOTORS 
NET  SHOW  GAINS 


Rurneh, 

I/PORTEOUS 

1  &a). 

STOCK&BOND 

BROKERS. 


ESiJMNsnm;  HoitniEtt. 

TamioNe  main  asesre 


A  $5,000 
INVESTMENT 


VVe  suggest  the  following  Ii.s1.  of 
securities  for  the  Investment  of  a  fund 
of  about  $6,0n0;  an  ideal  combination 
for  reasonable  yield  and  probable 
)>rlce  appreolation. 


treal  Stock  Exchange)  .  ^  !  a  deal  with  (ianadian  General 

;  Gross  traffic  earnings  of  the  three  i  |.;iectric. 

2  STREET  WEST  j  Canadian  railways  for  the  week  end- 1  Although  ihe  actual  position  of 

.  ,  ed  September  14  amounted  to  $8,452,- 1  ,^j.np,.al  Kleclne.  on  its 

am  -0.1  2,1  921,  licing  a  decrease  of  $865, 86e  from  ;  year's  statement,  contihuos  very 

'  ,  ;  Ihe  same  week  of  1.921,  or  equal  to  strong,  announcements  liy  leading 

I-  •—•J _ _ _ _ _ _  .  L-r-^ : r. . .  1’^*"  ‘'^**1.  For  the  preceding  w’eek  officials  of  tlic  company  liave  not 

(Iccrpasc  w'as  12. 2  per  cent.,  the '  tended,  in  some  instances,  towards 
DIVIDEND  NOTICES,  ETC.  |  showing  thus  improvln-g  about  3  per'  producing  cnthusia.sm,  on  the  part  of 

~  I  rent.  In  the  week.  •  sharohoiders. 

»l  1  IT*  I  'Canadian  Pa<'lfic  gros.s  made  tlie!  _ 

:>IOnircaI  rinancc*  Gorpo- 1  poorest  showing  for  the  week,  'be-'  .SMELTERS’  DIVTHEMl  TAi.ii. 

ration  Limited  ,  ^  down  14.1  per  cent,  from  la.st^  announc  uu  ni  rogar:lin.e  rc- 

.  ■  _  year,  vvihle ^Canadian  Xntional  gioss  ci-mpfiou  of  dividend«  by  ('on.s.olidat- 

nivinRvn  voTicr  I*'*'*  Grand  Smlefing  t'-o.  i.s  not  f  x- 

‘  ■’■  Trunk  8.7  per  cent.  1  peeled  now  for  few  weeks  at  Ic'i.u. 

NOTICE  I.  hereby  given  that  the  follow-  The  following  table  glvos  the  eam- ,  T,,,.  uh(P  the  annual  nieet- 

tns  nuarteriy  DIvidende,  being  at  the  rate  of  -e  ,t,  "  -oads  for  tllC  Week  ■  I  t  ,  ^"’\*  '**  *1’' ?;■ 

per  annum,  have  been  declared:  llliee.  tojuib  lor  uic  wnh,,„„  j  j  vVarren,  til"  presi- 

A  Dividend  of  on  the  Preferrei  stocic.  contrasted  vvith  the  showing  dur-  ,]pm  ,j,p  eompany.  intimated  tha"  a 
psA-abie  to  »har^hoider.«i  of  n'cord  (he  fif  (U'cceding  wecKs:  dividend  was  likely  towards  the  (Uid 

levnth  day  of  March,  1022.  4  .  I’.  R.  .  present  year,  and  siiiee  tliat 

A  Dividend  of  ^  on  the  Preferred  Stock.  AVeek  'time  it  was  thought  that  definite  ac- 

pav'nblc  to  eharr holders  of  record  the  fIf-  enrllni-^  iq’J'i  Dec  I’G  ••  ,  ,  v  .  i  . 

teenth  dav  of  Tune  ins’’  cnoing  i.i.ie  ^  „  J '  turn  would  be  taken  some  time  rtur- 


ration  Limited  1 

I  _ _  year,  v 

I  DIVIDEND  NOTICE. 

NOTICE  Is  hereby  Riven  that  the  follow-  The 
I  inp  quarterly  DIvIdendB,  beinR  at  the  rate  of 
j  per  annum,  ha^’e  been  declared:  ui 

1  A  Dividend  of  2%  on  the  Preferrni  Stock,  f  ® 
psA'able  to  ahareholder.i  of  record  (he  fif  the 

[  teenth  day  of  March,  1022. 

j  A  Dividend  of  2%  on  (he  Preferred  Stock,  Week 
I  Da>'nblc  to  HhareholderfN  of  record  the  fif-  ondlnir 
teenth  day  of  .Tune,  1022.  -  \ 

AtIR'  7 

A  L>ivldond  of  2^^  on  the  Preferred  Slock.  .  ^4 

payable  to  aharehokler.«i  of  record  the  fif- 
teenth  da^-  of  Septcmlier.  J022.  Aup;.  21 

The  aboA'e  Dividends  are  payable  on  (he  ,  31 

second  day  of  October,  1922.  Scpt.  ' 

By  Order  of  the  IToard.  Sopt.  t- 

l»OU(-T,AS  \V.  OCJlIaVJE, 

Secretary-Treasurer,  Aup.  7 

'  Scptcmbcf  KSih.  1922.  ,  AUfc.  14 

. . . .  —  |  Aug.  21 

nterprovincial  Brick  Company,  I 
of  Canada,  Limited 

Prefeirred  Dividend  No.  ."13.  '  Aug.  ) 

Notice  Is  hereby  given  that  a  dividend  of  | 


(Divide  by  5  for  $1,000  investciient) 


Stock 

To  Yield 
About 

Approx. 

Dividend 

.•(  Can.  Cottons . 

7.64% 

$40.00 

f>  Dom.  Textile . 

7  A  5% 

60.00 

!i  Lake  Woods . 

7.40% 

60.00 

6  Mont.  Power . 

5.16% 

30.00 

6  Mont.  Tramways. 

e.17% 

60.00 

1(1  Twin  City . 

6.90% 

40.00 

ID  Brazilian  . 

,  9.10% 

40.00 

.Approximate  coat 

.  .$4,765 

Approximate  dividend  . . . 

$330 

.\verage  yield  .  .  . 

.  6.95% 

V.  1'.  R. 

Week 

ending 

1922 

Dec. 

P.C 

A'Hg. 

7  .  . 

.$3,285.0(10 

$388,000 

10.5 

Aug. 

14  .. 

.  3,511,000 

231.000 

6.2 

Aug. 

21  .  . 

.  3.369,000 

1 25,0(X) 

•l.b 

.Aug. 

31  .. 

.  5.328,000 

407,000 

7.01 

Sept. 

- 

.  3,455,000 

496.000 

12.5 

Sept. 

14  . 

.  3,774.000 

560.000 

14.1 

i'.N.R. 

•Aug. 

7 

.$2,181,198 

$202,81  4 

8..6 

Aug. 

14  .. 

.  2,076.934 

307,078 

12.8 

Aim. 

21  .  , 

.  •2.090.160 

293.852 

12.3 

Aug. 

31  .. 

.  3.058.892 

346,810 

10.1 

Sept. 

7  . 

.  2,366,137 

333,291 

12.8 

Seiit 

.14  . 

.  2,647,982 

•  140,446 

.5.n 

G.T.R. 

Ang. 

7  .  . 

.$2,300,131 

■■»$  153,995 

7.18 

Aug. 

14  .  . 

.  2,299,738 

*  7.856 

.34 

Aug. 

21  .  . 

.  2.318.819 

*  1 5,604 

.67 

Auig. 

31  .. 

.  3,118,819 

371,514 

10.64 

Sept. 

7  . 

.  2,147,745 

268,995 

11.1 

Sept. 

14  . 

.  2,130,939 

185,417 

8.7 

BIRD  &  CO.  SHARES  ARE 

is  still  in  California,  and  F.  W.  Bca'- 
I  ty.  president  qf  the  Canadian  i’acific 
*^■'*1  Railway,  has  just  left  on  a  trip  of  in- 
spcction  to  the  Coast.  He  will  not 
I  be  buck  in  .Montreal  for  a  few  wceli' 

. at  least,  and  it  is  not  thouclif  in;':. 


NOW  LISTED  IN  TORONTO 


These  gacuritles  may  be  purchased 
t  hrough  the  Montreal  Stock  Kxchange. 

Dickinson  &  Walbank 

Membere  Montreal  Stock  Exchange. 

152  St,  James  St. 

T.  K«lly  Dickinson*  J.  V.  K.  Walbank* 
W.  MrLeti  Walbank. 


Making  Money 


I  *•>  •  •  •  •  directors  have  an  oppoitunlty  of 

nterprovincial  Brick  Company, 3SS  Sni  |2;J's(mig  intD  the  matter  further  with! 
of  Canada,  Limited  jsept  1 4  2.547.982  i  in  i46  .5  n|  - 

Prefeirred  Dividend  No.  33.  j  ^  .  .  *  «  oQq  738  *'  7.8.56  ,34  BRITISH  COLUMBIA  IS 

isiM.**  3.:«j  :«■  FOLLOWING  STEEL  PLAN' 

tht deferred  Stock  of  INTERTOOVINCTAT,  AU'g.  31  ....  3,118,819  371,514  10.64  ;  *  Wfcl-W  WW  HIM  M  I  kkb  I  LHIl 

urox  BRICK  COMPANY  OF  CANADA,  LIMITED.  7  2  147  745  268,995  11.1;  - 

dend  a o’looogQ  185  417  8  7!  Victoria,  B.  C.  —  The  Government 

40  00  September  3«h.  1022,  pajable  September  Sept.  1 4  ...  -,130,.M9  is.i.n-  !  of  Hrilish  (Voliililbi'i  is  nut  committed  ! 

en  no  3®*'*  Shareholder!,  of  record  Septcnilier  I  - - - -  lil  Ilisn  t  OlUllloId  IS  1101  t  omillltlCIl  ^ 

6000  '  iianm.  awr  Range  Steel: 

soioo  By  order  of  the  Board,  I  RIDIl  2.00  QUARrSi  ARF  Company,  under  promotuin  hy  II.  J. : 

60.00  A.  M,  M.VRBHALI,,  '  DIIlU  Ot  l#U.  MlirUlLM  rtUl.  Amdahl,  with  $13, OOO.duO  stock,  it; 

40.00  Montreal,  September  20th,  1022.  |  NOW  LISTED  IN  TORONTO  ,  It  was  explained  ilvat  the  com-! 

.  I  j  _ t_ - —  :  iiany  ha.s  made  proposals  to  tlie  Gov-  i 

ln»ararnum«i.I  PI-..  n..J  x  Toronto.-The  preferred  stock  of  !  eminent  and  the  latter  i.s  enquiring 

intcrprovinclal  Clay  Products,  Bird  &  son.  Idmlted,  to  uie  iuiunmt  ,  into  tlm  feasildlity  of  these  pmposals, 

limitoil  of  $400,000,  was  listed  on  the  Toronto  ,  for  the  estahlishmoiit  of  a  steel  in-; 

LIIIIIICII  Stock  Exchange,  and  one  transaction  !  dustry  on  this  ooa.st-  ,  | 

-  was  recorded,  the  shares  selling  at  j  The  Dominion  Government,  it  also 

Prpfrrrrd  Dividend  N«.  7.  88  3-8,  or  slightly  higher  than  ilio  "as  learned,  has  come  to  no  agree- 

Noticp  Is  hereby  given  that  a  dividend  price  at  which  the  stock  was  origin- ;  uiont  wltli  the  company.  Fio]iosals  ■ 
of  2%  (T«o  pel  cen.t)  on  the  Preferred  I  ally  Offered  to  the  publio  two  or  '  "ere  made  to  Ottawa  which  have  not ; 
Btock  of  iirterprovinctei  Olay  Product*.  ;  months  a*-o  '  been  accepted.  Ottawa  has  .asked  fcr  : 

VnZrsep^rer  3;t'fo22%i^ab?:%1"  I  The  stock  carries  quarterly  divi-  other  proposals  to  he  submitted. 

tember  .loth,  to  Shareholders  of  record  Sep-  |  deuds  at  the  rate  of  7  pcr  Cent,  per  —  -  — 

tember  25th,  JP22.  i  onniim,  and  the  recent  fiiianeiiig  was  1#|K|P  CnU/ADnUnTn  ' 

By  order  of  the  Board,  j  handled  by  A.  E.  Allies  At  (’ompany.  iXIliU  tUflHIlU  IIU  I  LL 

A.  M.  MAHSII.YLL,  'The  stock  is  widely  distrflnited  ini  nrOflDTC  POnn  MnyTLI 

Sec.-Treaa  jtije  Province  of  Ontario  and  the  is-  '  IaCi  Ull  I  M  UUUU  lYlUn  1 11 

Montreal,  September  20th.  1022  I  sue  Is  held  by  soiue  295  investors.  '  _ 

_ I  The  original  offering  was  made  at  ^  Toronto.-Augiist  was  a  satisfac-. 

■  _  .  .  _  _  .  !  $87.50  per  snare.  ;  nionth  for  the  Kina  Edvt  ard  Hi»-i 


Kariiings  of  tlie  second  quailer 
1922  of  liuiant  .Motors  Incorporated 
—  Cl’lie  .\mi'i  ican  rompanyl  showeti  ‘ 
$2.Ill,ouii  profit  or  at  the  rate  of 
j  $8,156,0011  fcr  tlie  year.  This  is  in 
keeiiiiig  vvifli  tlie  expectation  of  the 
;  company  who  estimated  tlie  ])roflts 
at  tietween  $6,uou.uoe  and  $7.t.ieO,ooe ' 
i  for  tlie  entire  year,  , 

'  'I’herc  i.s  some  eon  fusion  on  the 
part  of  investor.s  regarding  the  (.'an- 
!  ailian  slock  issue. 

.Viost  of  the  $10  stock  of  the  Dii-i 
I  rant  Motors  of  Canada,  l.imitcd,  was 
,  sold  under  a  nne-year  clause  of  noji- 
I  sale  or  transfer.  I 

I  Some,  however,  was  sold  to  some 
I  Toronto  liankers  without  this  claii.se 
;  for  a  sltort  time,  whicli  has  been  the 
cause  of  the  niisuiiderstanding  re-. 
Igarding  the  issue. 

The  price  of  the  stock  is  no'.v  $12 
per  share,  it  is  convcrtihle  3  for  1 
.810  share  and  2  1-2  for  1.  respecDve- 
ly  at  file  existing  iirice  of  $12. 

These  shares  will  lie  coiiverlilile  on  ' 
and  after  .August  1,  1!i24.  ami  prior 
to  Aiigii.st  I,  1926.  at  the  option  of. 
tlie  holder,  into  the  capital  stock  ot 
Durant  Motors  incorporated,  a  Del-  ^ 
aware  CoriKiralion  (ttie  parent  com- :  : 
puny  in  tlie  Cnited  Slates),  the  con-' 
version  to  he  iiased  tipon  tJie  price 
of  $30  per  sliare  for  I'liirant  .Motor.s 
Incoriioratcd  (tiliis  the  premium  on 
New  A’ork  funds  at  that  lime,  if  any) 
payable  in  stock  of  the  Durant  Mo- 
tnr.s  of  Canada.  Limited,  at  the  sub-  j 
seription  price  thereof. 

OFFERING  OF  BONDSOF 
COATED  PAPER  COMBINE' 


Accurate, 

Dependable 

Information 

1 6  essential  If  yon  are  to  profit  by  the  present  very  actlro 
■*  mining  market. 

The  experience  that  sixteen  years  of  direct  connection 
with  Northern  Ontario’s  minee  has  given  us  should  be 
of  value  to  you. 

Gibson’s  Fortnightly  Mining  Review, 

which  Is  mailed  free  of  charge  or  obligation,  will  keep 
you  in  touoh  with  latest  mine  developments,  and  will 
help  to  guide  your  commitments  into  profit-making 
channel*. 

Write  for  your  copy  today. 

Homer  L.  Gibson  Sk  Co. 

701-5  Bank  of  Hamilton  Baildinfl', 
TORONTO. 


DAVIDSOI 

A  GOLD  MINE  IN  FACT! 


Tlierc  is  a  period  with  all 
gold  issues  wlien  the 
values  are  purely  specula¬ 
tive. 

With  the  Davidson,  tliat 
period  is  a  thing  of  the 
lutsL 

The  ore  is  there  and  a  big 
program  of  development  is 
under  "ay  which  will  place 
the  Davidson  Mine  among 
the  large  producers. 

Investors  who  buy  David¬ 


son  now.  will  be  buying  on 
a  rising  market,  which  is 
absolutely  justified  by  the 
ore  in  sight.  A  large  mill 
is  to  he  built  immediately 
and  a  new  shaft  sunk  to 
1,000  feet.  The  company 
has  recently  been  financed 
to  the  extent  of  $900,000 
for  these  purposes. 

Buy  Davidson  now  —  and 
hold  it.  Id  a  very  short 
time  you  will  he  glad  to 
have  acted  on  this  advice. 


Interprovincial  Clay  Products, 
Limited 

Prrfvrrrd  Divldvnd  N«.  7. 


tvmbcr  25th,  JP22. 

By  order  of  the  Board, 

A.  M.  MAHSII.YLI,, 

See.  -Treax 

Mont  real,  September  20th,  1022 


•ee  months  ago.  ■  been  accepted.  Ottawa  has  asked  for: 

I'he  stock  carries  quarterly  divd-  !  other  proposals  to  he  submitted. 


W  IRE  VOI  R  ORDER  \T  Ol  R  EXPE-VSE. 

F.C.  Sutherland  &  Co.Limited 

I  and  5  King  Edward  Hotel  RiiildiiiGr. 

Phones  Main  (!20t.  «2tt.5.  TOROMO,  Ont. 


Gold  Mines 

Flourishing— 

T  HE  output  of  gold  bullion  by  the  mines  of  the  Porcu- 
*  pine  and  Kirkland  Lake  Camps  during  August  shat¬ 
tered  all  former  monthly  high  records  and,  basing 
our  prediction  upon  the  daily  reports  we  receive  directly 
I’oahody.  Hoiighteling  A-  Cempany,  lU  from  the  seat  of  operations,  September  will  prove  a  still 
investment  liankers  of  <  hicago,  an-  more  profitable  month, 

nounce  an  issue  of  $1011.000  of  7  per  I 

cent,  lirst  mortgage  serial  gold  bonds  /^RE  reserves  at  these  gold  mines  are  steadily  forging 

of  the  MoLaurin-Joncs  (Company,  cf  ahead  of  milling  capacities,  and  a  number  of  pro- 

lironkfield.  Mass.  The  bonds  are  due  perties,  already  developed  at  depth,  are  fast  ap- 

the  ottering  is  being  made  at  par  preaching  the  production  stage,  so  that  the  list  ot  pro- 

aiul  accrued  interest.  I  ducing  gold  mines  may  soon  be  expected  to  be  added  to. 

The  company  was  formed  in  1921,  |  |  ,.^-1-1  t 

consolidating  the  business  of  the  I  A  CTUAL  conditions  at  these  mines  never  were  better 
Ideal  Coated  l’ai>er  Company,  the  ■*^  than  at  present,  find  the  investment  of  funds  there- 

AAare  (  oated  Paper  (ompany,  and  substantial  profits,  appears  most  opportune, 

the  Samuel  .(ones  (  omp.auy.  riic  t-  r-r 

coniiKiiiy  is  the  largest  producer  of- 

,z:'  HAMILTON  B.  WILLS  &  CO. 

sold  by  jobbers  in  the  United  States]  7^  •  ^ 

comes  from  one  of  the  three  plants.  !  FOL'NDED  1904  Limited  STOCK  BROKERS 

I  Wills’  Building,  90  Bay  Street,  Toronto. 

net  sales  totalled  $8,)l.ivi6  with  earn.-  jecephone  auei.aide  .wso. 

mgs  of  .$46,815,  while  in  1921  net  II  .  _ _  .  ,  -  - 

sales  were  $1,213,108  and  in  the  pre- 

ceding  year  $3,676,152,  the  best  year  '  —  . .  **1— — - 

ot  the  company.  Proceeds  of  the 

new  issue  will  go  to  liquidate  hank  '  Ql  KIIEf  RAILIVAV  CO.  ing.  under  the  firm  name  of  Murray 

loans  and  increase  working  capital.  !  »’K0EI1S  (iAlXEI)  &  Co.,  to  deal  in  government,  muni- 

As  af  June  30.  1922.  the  company  '  Quebec. — It  is  announced  that  the  cipal  and  corivoratioii  bonds, 
had  net  tangible  assets  of  $1  731  659  1  J'nly  earnings  of  the  Quebec  Railway,  .Mr.  Murray  has  been  in  the  bond 
being  4.3  times  the  amount  of  the  Lisht,  Heat  and  Power. Co.  showed  business  in  TorontfY  since  1905,  fex- 
present  is.sue.  Fixed  assets  are  over!  o  surplus  of  over  $40,000,  w’hich  is  cept  foi  3^/2  years  spent  in  the  Can- 
3.1  times  the  amount  of  the  issue. !  o''  increase  of  over  31  per  cent,  over  adian  Expeditionary  Force, 
and  net  working  capital  is  1.2  times  surplus  of  .Inly,  1921.  In  this  L-  Levan,  formerly  Western 

the  amount.  Average  earnings  avail- ;  respect  it  is  interesting  to  note  that  Ontario  representative  of  the  Na- 


KING  EDWARD  HOTEL 
REPORTS  GOOD  MONTH 


fta  money  -  ■  - - -*  ^  ,  Toronto.— August  was  a  satisfae- 

— — o  •  I-  A  1  •  J  share.  _  ;  ^jojjth  for  the  King  Edward  Hi»- 

■  .•.**11  ou  Allas  Brick  Company,  LimitOd  ~  •  itcll  ompany.  After  payment  of  an 

in  the  mining  Share  innr-  LOWER  POW  ER  EXPORTS.  I  operating  expenses  and  maintenance 

ket  is  pretty  much  a  qnes-  rrrfrrrrd  Dii-idrnd  No.  3.  !  Ottawa. — The  total  amount  of  elec-  ;  charges,  including  a  month  s  I'ent, 

tion  of  knowing  what  to  Notice  u  hei-eby  Kiven  that  a  dividend  of  j  trical  power  exported  from  Caiuwia  :  depreciation  and  one 

buy  and  when  to  sell.  Our  ’  •'i®. '.I®''"  I  to  the  United  States  during  the  fiscal  '  month’s  fixed  charges  there  was  a 

decfaVe“  Vn™ing  ^ear  ending  March  31  was  861.567.183  '  f 


Preferrr^  Di^’idend  No.  3. 


LOWER  POW  ER  EXPORTS. 

Ottawa.— The  total  amount  of  elcc- 


October 

MINING  LETTER 

is  a  digest  of  the  latest 
information  on  Canadian 
Hines.  We  believe  It  will  I 
help  yoo  in  yonr  trading. 

May  we  send  it  to  youT  I 

F.R.0.HARPER&C0. 

o5  St.  Francois  Xavier  Street 
MONTREAL 
Telephone  Main  1020 


Gommlsaton  Order*  in  Mining  Stock* 
Executed  in  all  Slarkct*.. 


30tli,  1922,  payable  October  16th,  to  Shar*' 
holder*  of  record  September  SOth,  1922. 

By  Order  of  the  Board, 

K.  B.  WILiil AMBON, 

Sec. -T  real. 

Montreal.  September  20th.  1022, 


r  year  ending  March  31  was  861.567,183  '  net  surplus  profit  applicable  1o  divi-; 
- 1  kilowatt  hours,  being  a  decrease  of '  dends  on  the  common  stock  of  the  i 


'157,996,828  kilowatt  hours  as  com- |  King  Edward  Hotel  Company  of  over . 
j  pared  with  the  previous  year.  '  $18,000,  or  at  the  rate  of  nearly  20  ; 

i _  _  I  per  cent,  per  annum.  j 

I - — - -  During  the  month  of  September. ' 

AMMITAT  MFFTINfJ  the  King  Edward  has  been  operating; 
AlMINUAL/  -Vi  .11.  Ai  almost  at  capacity  and  the  not  pro- 1 
!  fits  applicable  to  common  dividends.! 

''sHARFHODDi-  Ks  of’*  i  after  providing  for  all  charges  as| 

,  SHAREHm-ii-K.  of  estimated  by  fuei 

iLake  of  the  noods  Milling  management,  materiallv  increase.  | 

Company  (Limited!  n  i.M.vii,  ! 

There  is  a  better  demand  for  Can- : 


HAMILTON  B.  WILLS  &  CO. 


FOL'NDED  1904  Limited  STOCI 

Wills’  Building,  90  Bay  Street,  Toronto. 

jeeephone  auei.aide  .r.so. 


STOCK  BROKERS 


able  for  interest  in  the  past  six  years 
have  been  6.3  times  the  maximum 
interest  charge. 


the  operating  ratio  declined  from  tlonal  City  Company,  is  also  asso- 
70.71  per  cent,  in  July  of  last  year  dated  with  .Mr.  .5Iurray. 
to  64.68  per  cent,  in  July  of  this  - — - 


CANADA  CEMENT  COMPANY  .  .  o/thr"woodV  Millillff  i  estimated  by  fue; 

IjIMITED  j  IjilKC  Ol  tllO  tT  OOQS  niRteiially  inerf^ase.  | 

oRuiNARv  sHARKH<n.DER.s  |  Compfuiy  (Limited^  I  m  .T-,. 

uniDEND  NO  •>6  .  FOREIGN  FLOl  R  OEMA.Ml 

will  be  held  at  the  HEAP  Pi-'Fioi.  of  the  i  is  a  better  demand  for  Can- ; 

NOTICE  18  HEREBY  GIVEN  that  a  divi-  Company,  >he  "  "oda  Hull.l  og,  ;19  I  ,? 

dend  of  for  the  three  months  endinit  gt.  Sacrament  Strwt,  Montreal,  on  Wed- i  adian  flOlll  lOr  export  ironi  torelgn , 

September  SOth.  1922,  belnB  at  the  rate  of  nesday.  the  4th  day  of  October.  19'22.  at  3.30.  buyers,  saj'S  Bradstreets.  Ocean  j 

6%  per  annum  on  the  paid  up  Ordinary  Stock  o’clock  in  the  afternoon,  for  the  Klectloii  of  froie-ht'  Sliace  was  engaged  by  Can- 

of  this  Company,  has  been  declared,  and  that  Directors  and  the  transaction  of  other  busl- 

the  «ame  will  be  paid  on  the  16th  day  of  nea*.  adian  exporteis  Ihiough  the  Lnited  | 

October  next  to  Ordinary  Shareholders  of  The  Ti-*nsf«r  Hooka  will  be  clo.aed  from  States  ports  during  the  past  Week.  ! 

September  gaturday.  Sepleinber  Cnd,  umil  Thnraday  The  general  expoFl  business  Is  rap- ' 
'  '  ,  H.  I*.  DOBLE.  Idiey  picking  up;  quite  a  large  nuiii- ' 

Secretary.  eir<ter  of  the  Board.  p|.  sfeaniers  leaving  iiort  during; 

Montreal,  September  19th.  1922.  .M  H  HUTCHISON.  .vp  week  Carrying  full  Cargoes. 

.Xaalstant-Sccixtary.  |  * 


ALABAMA  TRACTION  NET  IP. 

Alabama  Traction.  Light  &  Power 


_ _ _ _ ,  J’ear.  Ali.An.l.TlA  l  ikax  xiw.v  -ir-i 

UABIV  ni  IVT  'A  '  .  I  *1!  is  understood  that  the  .August  Alabama  Traction.  Light  &  Power 

tORD  PL.V>T  lOR  TORONTO.  I  business  has  been  maintained  at  the  Company,  Limited,  reports  earnings 
Toronto.  —  The  Ford  Motor  Car  stands  rd  set  by  the  preceding  months  of  .Alabama  properties  for  .August 
Company  has  purch;i2!ed  15  acres  of  I  and  that  the  exhibition  period  in  compared  w'i‘h  .August.  1921; 
hand  from  tim  Grand  Trunk  Railway  *  September,  together  with  the  con-  1922.  Inc. 

on  the  eastern  bonier  of  the  city  HR"®  inflow  of  tourists  give  promise  Gross . $  452,603  $  90,748 


for  $175,000.  and  will  erect  thereon 'a  I  Op.  exp.  &  taxes.  227,477  52,811 

one-storey  car-assemblin.g  plant,  hav-  !  - 

ing  15(5.000  feet  of  floor-sivace.  [ENTERS  ROND  Bl  SINESS  Net..  ..  ....  ..$  225,126  $  37,93( 

This  is  the  firs.t  property  in  Tor-  WITH- OWN  ORG-LNIZATION  ’  1922  Inc. 

onto  or  its  vicinity  sold  hy  the  Grand  Toronto. —  Hugh  W’.  Murray,  for-  Gross . $5,004,222  $500,646 

Tr'.mk  for  more  than  10  years,  ana  merly  manager  in  this  city  of  the  Op-  exp.  &  taxes.  2,404,037  183,446 

't  has  been  owned  l.y  the  railway  for  National  City  Company,  has  opened'  - 

36  years.  offices  in  the  Continental  Life  Build- ,  Net . $2,600,185  $317,200 


.  .$  225,126  $  37,937 
1922  Inc. 
..$5,004,222  $500,646 


) 

/ 


I 


